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Mubarak 
peace plan 
welcomed 
by Reagan 

SJ&fSSSSiS 

ktest Middle East peace in- 
rt“frve*s “higyy constructive’' but 
rt was still not ready to 
tead fresh negotiations. 

U-S.nfEcials also said that Muba- 
{SyS® “F 1 President Reagan at 
the White House, was most unlikely 
to secure the full amounts of in- 
creased economic and military aid 
hewas seeking from Washington. 

The US. still wanted to know 
more about the purpose of the pro- 
posed cfcalogue between Washfog- 
1 too and a Jordanian/Palestinian 
delegation that Mubarak has called 
for, offi cial* said. Page 4 

U.S. ignores threat 
of Shia reprisals 

The U5. ignored threats of Shia 
reprisals against its citizens in Leb- 
anon and vetoed a resolution in the 
UN Security Council which would 
hare condemned Israel’s “iron fist” 
policy in southern Lebanon. 

Meanwhile, Lebanese guerrillas 
killed two Israeli soldiers and 
wounded seven in south Lebanon 
but two suicide bombing attempts 
failed to kill any Israeli troops, Is- 
raeli military sources said. Earlier 
report, Pagel 

4 Delors warning 

European Commission President 
Jacques Delors warned of the grow- 

tog d anger of a split between the 
EEC's north and south over the cost 
of Spanish and Portuguese mem- 
bership and the price to pay for eco- 
nomic development in backward 
Mediterranean regions. Page 2. 

Athens candidate 

Greek Communists are to-give vital 
parliamentary backing to Supreme. 
Court judge Christos . Sartzetakis, 
proposed by the ruling Socialists to 
t wyp«ri A^i K t»hlin p 7 fm ymnnlis as.- 
President EEC Mad Mato coran^ 
merit Page 2 "v. ' . 

Iran offensive 

{ Iren launched a new off ensi ve in 
the Guti war's southern sector and ' 
claimed to hare destroyed an Iraqi 
mechanised battalion and more 
than 15 tankiL ' Imp aircraft at- 
tacked Tehran, killing at least five 
people. Page! 

Soviet build-up 

Fresh Soviet troops landed by heli- 
copter in Afghanistan's strategic 
Panjsher Valley, north of Kabul, for 
a possible spring offensive against 
guerrillas. Western diplomats said 
in Islamabad. 

Bomb defused 

A bomb was found outside a U.S. 
Army officers’ dub near Stuttgart 
and defused before it could explode. 
West German police said. 

^ Gunmen surrender 

Three g unmen who said they were 
Armenian revolutionaries surren- 
dered to police in Ottawa after a 
four-hour siege of the Turkish Em- 
bassy in which a security guard was 
killed and 11 people taken hostage. 

Pertini alert 

Italian President Sandro Pertini 
switched aircraft after the Boeing 
747 which was to have Down him 
home from Buenos Aires was 
tampered with. 

Wage freeze 

Special police squads took over Bo- 
livia’s central bank to prevent staff 
paying out wages to striking work- 
<. ers and enforce a government order 
to Kanifg to close until further no- 
tice, as a general strike entered its 
fifth day. 

U.S. spy robots 

The US. is using new unm a nn ed 
soy aircraft to cheek left-wing rebel 
activity and arms movements m 
Central America. Honduran mili- 
tary officers said the device vrere 
fiying daily missions over fci oa*- 
vador from Honduras. 


Business summary 


Hongkong 
Shanghai 
profits up 
only 4% 


HONGKONG and Shanghai Bank- 
mg Corporation's annual profits im- 
proved fay 4 per cent to HK5229ba 
(U-S-$293m) - more than HK$50m 
below the most conservative mar- 
ket forecasts. Page. 22 

WALL STREET: At the close the 
Dow Jones industrial average was 
up 32 at U7L75. Page EH 

LONDON gifts lost impetus after 
.M3 data. The FT Ordinary index 
was 12 higher at 990.4. Section IQ 

TOKYO stock market closed higher. 
The Nikkei-Dcw market average 
gained 33.02 to 1229627. Section IQ 

DOLLAR was on the whole firmer 
in London, rising to DM 3245 (DM 
32385), FFr 10225 (FFr 10205) and 
Y2B02 (Y259.15). It was weaker, 
however, at SwFr 22345 (SwFr 
2.847). On Bank of En gland figures, 
its index: eased to 153.7 from 153.8. 
-It closed in New York at DM 
325375; SwIY 22415; FFr 102425 
and 1260.675. Page 41 
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STERLING closed unchanged 
against the dollar in London at 
- $1289. It rose to DM 3.645 (DM 
3.6375) and Y28325 (Y282J25) but 
was lower at SwFr 3295 (SwFr 
34025) and FFr 1U3 (FFr 1L1475). 
The pound’s exchange rate index 
rose 02 .to 712. It dosed in New 
York at S12885r Plage 41 : . 

GOLD fell $2:75 an ounce on the 
London bullion market to finish at 
£288. Gold also fell in Zurich to 
$288.45 from $29 LOO. In New York, 
the Came* April settlement was 
$29220 


SYRIA, said two new oilfields with 
deposits of light crude had been dis- 
covered in the north-east of the 
country. 

WEST GERMANY recorded a trade 
deficit of DM 22bn'(S660in) with the 
Third World last year despite post- 
ing a record overall trade surplus, 
the Bonn Government said. 

CALIFORNIA court ordered Mr 
William Millard, owner of Compu- 
terLand, the workfs biggest compu- 
ter retailer, to surrender more than 
a thud of the company’s shares to 
settle a nine-year-old debt. Page 19 

GENERAL Oriental, Hong Kong 
arm of Sir James Goldsmith’s busi- 
ness empire, has taken an 82 per 
cent stake in Grown ZeUerbach, a 
US. forest products group. Page 19 

NUOVO Banco Ambrosiano pro- 
duced a LLlbn ($527,000) profit for 
the first half and following recent 
share deals, is now predominantly 
owned by Italy's private banks, 
page 19 

SWEDEN’S leading pulp supplier, 
SSdra Skogsagarna, increased its 
profits by more than 250 per cent to 
SKr L068bn ($112m), after restruc- 
turing and a boom year tor the for- 
est products industry. Page 20 

HONGKONG Electric blamed a 
change of accounting polity at its 
troubled 342 per ceni-owned prop- 
erty associate for a 12 per cent de- 
cline in net profits to HK$822m 
(U&$105m). Page 22 
BOND Corporation of Australia 
said the National Companies and 
Securities Commission had abused 
its powers in criticising the group’s 
interim profit statement Page 22 

UNICOttP Canada, property and fi- 
nancial services group, moveddos- 
er to winning its contested bid to 
take over Union Enterprises, a gas 
utility. Phg» I® 


Reagan suggests early U.S.-Soviet summit possible 


BY REGINALD DALE, U.S. EDITOR, IN WASHINGTON 


PRESIDENT Ronald Reagan yes- 
terday held out the prospect of an 
early U.S.-Soviet summit, saying 
that he is ready to meet Mr Mikhail 
Gorbachev, foe new Soviet leader, 
“whenever he can." 

The White House moved quickly 
to capitalise on the twin opportuni- 
ties presented by the power change 
in Moscow and the opening of the 
Geneva arms talks, which it said 
reflected improved “atmospherics* 
between the superpowers. 

UJS. officials said that Mr Reagan 
had broached the idea of an early 
s umm it in a personal ft 1 ft 

Vice-President George Bush is to 
deliver to Mr Gorbachev today in 
Moscow, where he is leading the 
U-S. delegation at President Cher- 
nenko’s funeral. 

While cautioning against "sum- 
mit fever,” White House officials 
welcomed the positive tone of Mr 


Gorbachev's acceptance speech on 
Monday and said that an early 
meeting "may be in our Truth 1 "' in- 
terest" 

Mr Larry Speakes, the White 
House spokesman, said that Mr 
Reagan was ready for a summit "if 
it would be beneficial for world 
peace" — a more flexible formula 
than the preconditions that have 
been advanced by Washington in 
the past 

Mr Speakes said that this did not 
represent a departure from Mr Rea- 
gan’s previous insistence that a 
summit must be wefi prepared and 
constructive, but acknowledged 
that he was putting the nn*B<Mg» “m 
different words." 

Mr Robert McFarlane, Mr Rea- 
gan’s National Security Adviser, 
said that yesterday's opening of the 
arms talks showed there was 
serious Soviet interest in a dialogue 


Nuclear arms talks between the 
VS. and the Soviet Union started 
in Geneva yesterday after a 
break of 13 months (Respite the 
death of Mr Chernenko. The big- 
gest obstacle to emerge so far is 
Soviet insistence that the U5. 
should abandon its research into 
space-based defensive weapons. 
Page 18 

that could lead to a summit, which 
had been missing in the past “I 
think there is an agenda that we 
could move out on quickly,” he said. 

Patrick Cockburu in Moscow 
writes: Mr Mikhail Gorbachev, the 
newly-elected General Secretary of 
the Soviet Communist Party, is ex- 
pected to have informal folk? with 
many of the foreign leaders attend- 
ing the funeral of the late President 


Konstantin Chernenko in Moscow 

today. 

Although Mr Gorbachev’s succes- 
sion had been widely expected, 
world capitals were yesterday still- 
keenly assessing his impact on So- 
viet policies at home and abroad. 
Those leaders likely to be able to 
form their awn impressions today 
of the new 54 year-old Soviet leader 
include apart from Mr George 
Bush, President Francois Mitter- 
rand of France and Mrs Margaret 
Thatcher, the British Prime Minis- 
ter who is expected to renew an 
made during Mr 
Gorbachev’s visit to the UK last De- 
cember. 

Today's obsequies will also pro- 
vide an opportunity to gauge the 
temperature of Smo-Soviet rela- 
tions. Chinese Vice-Premier Li 
Peng will represent Peking and em- 
phasise China's desire for an im- 


provement in bilateral relations - a 
priority identified by Mr Gorbachev 
in a speech on Monday. 

In its public comments yesterday 
the Chinese Government focused 
on the nuclear arms reduction talks 
which began in Geneva yesterday 
and the need for a halt in the arms 
race. 

'Mr Chernenko's burial wifi take 
place at 1.40pm. At the same mo- 
ment salvoes of artillery are to be 
fired in Moscow and all the main 
Soviet cities, work is to stop all over 
the country for five minutes and all 
factories and ships are to sound 
their hooters. 

President Chernenko lay in state 
yesterday as a long procession of 
mourners filed past his bier in the 
Hall of Columns 

Chernenko shadow begins to 
fade. Page 2 


Sinclair seeks 
£50m to build 
advanced 
semiconductors 


BY JASON CRISP IN LONDON 


SIR CLIVE SINCLAIR, the British 
high-technology entrepreneur, has 
launched a campaign to raise £3 Dm 
($542m) to build a highly advanced 
semiconductor plant in England. 

The new company will be headed 
by Mr Robb Wilmot, who is chair- 
man of ICL, the mainframe com- 
puter company, and a director of its 
parent. Standard Telephones and 
Cables. Before joining ICL, as part 
of a government rescue in 1981, Mr 
Wilmot was head of foe UK subsid- 
iary of Texas Instruments, the UJS. 
semiconductor group. 

Mr Wilmot, who wifi keep his 
present job at ICL, will be response 
bfe for attracting lenture capital for 
the new Sinclair project, recruiting 
the "senior management ;rnf i plan- 
ning the mami F» M» f ii riOg P'WTTt. 

Sir Clive said he expected to raise 
foe in a matter of months 

and expected the plant would be 
built and in production before the 
mid of next year. 

N. M. Rothschild, the merchant 
bank, is drawing up plans for rais- 
ing foe finance and for the struc- 
ture of foe new company, which 
will have dose links with Sinclair 
Research, foe home computer 
group. 

The plant is being set up to imple- 
ment research work which has 
been done at Sinclair Research’s la- 
boratory in Cambridge, and will 
make water-scale integration semi- 
conductors- These are whole wafers 
of silic on — normally divided into 
hundreds of microchips - which 
contain a' substantial amount of 
memory and computer logic. 

Sir Give said he had already re- 
cruited key people, inc lu d ing Mr 
Peter Ward from Ressey Semicon- 
ductors and Mr . Malcolm Wilkinson 
from Burroughs in foe U-S- 

The deration was announced at a 


shareholders’ meeting in London 
yesterday when Sinclair Research 
disclosed disappointing earnings 
figures. After exceptional provi- 
sions of £7-5m, the company made a 
pre-tax profit of £7 2m on sales of 
£89 -5m in foe nine months to De- 
cember 2984. 

Turnover for foe full year is ex- 
pected to be dose to ElOOm, but 
profits are expected to be slightly 
lower than the nine-month figure. 
This stems from losses in January, 
when foe company had virtually no 
orders from retailers because of 
worries about the UK home compu- 
ter market. 

The provisions include a £3m 
writedown of Stocks, which current- 
ly stand at £3&m, or about- four 
months of averaged sales. Other 
provisions include bad debts as a 
result of the collapse of Prism, its 
distributor, and for product returns. 

Despite Sir Clive's confidence, 
tiie company will not face an easy 
task in raising the finance. Inmos, 
the British semiconductor group set 
up with Government backing and 
which is in a much more conven- 
tional part of foe microelectronics 
industry, failed to raise private fi- 
nance because of the risk involved. 
When 'Thorn EMI bought the gov- 
ernment stake in Inmos, its shares 
fell sharply. 

Trilogy, foe only other company 
to try to produce wafer-scale inte- 
gration semiconductors, gave up 
last year after spending over S200m 
on research. 

Sir Clive acknowledged that the 
new company would need farther 

Continued on Page 18 

U-SL-tnifia computer deal, 

Page 5; The super chip, Fage- 6 ; 

Men and Matters, Page 16; Lex, 
Page 18 


EEC farm 
ministers 
battle over 
cash cuts 

By Andrew Gowers in Brussels 

THE EUROPEAN Community’s 
hard fought agreement an budget- 
ary discipline last night appeared to 
be clearing its first important hur- 
dle, as Farm Ministers neared 
agreement on a significantly re- 
duced programme of structural sub- 
sidies for formers. 

The ministers battled all day to 
cut their spending coat according to 
a reduced piece of cloth provided by 
EEC finance ministers on Monday. 

But despite sharp disagreements 
between northern and southern 
countries over special aids for Med- 
iterranean farmers, the overall 
shape of the package appeared by 
mid-evening to be falling into place. 

The Ecu 5J25bn (S9-5bn) package 
which has been under discussion 
for more than a year arms to help 
farmers cat costs and maintain in- 
comes. Structural spending is being 
seen as increasingly Important, as 
constraints on foe EEC budget 
squeeze the Community's ability to 
offer unlimited price support. 

Yesterday was foe first time that 
foe Community’s agricultural coun- 
cil was faced with a spending limit 
imposed hy finance ministers mid 
was seen as a crucial first test of 
last year's agreement on budgetary 
discipline. 

Finance ministers decided on 
Monday that foe five-year pro- 
gramme of structural subtidies 
should be limited to Ecu 525bn, a 10 
per cent cut in the spending pro- 
posed by the European Commis- 
sion. 

This was in line with an agree- 
ment that they should be consulted 
on spending programmes likely to 
commit significant Community 
funds over several years. 

As they met throughout the day, 
their agricultural colleagues found 
it extremely difffa tiH: to pinpoint 
what the proposed framework was 
Hippo sed to include. The thorny is- 
Con turned on Page 18 

Delors urges enlargement action. 
Page 2; moves on EEC standards, 
PageS 


$ rebounds in volatile trading 


BY PHILIP STEPHENS IN LONDON 

THE DOLLAR rebounded in vola- 
tile trading yesterday on Europe's 
foreign exchanges, recouping much 
of its sharp fall on Monday. 

Foreign exchange dealers said 
that the dollar initially dipped fur- 
ther against most other currencies, 
but then attracted strong commer- 
cial 'foTrmTiri and quickly rebounded 
from its lows. 

It fell below DM 328 in early 
trading, against a London close of 
DM 32385 on Monday. Buying re- 
emerged at this level, however, and 
foe (foliar gyrated throughout foe 
day in a lD-pfennig trading range, 
with dealers reporting sharp and 
apparently inexplicable shifts in 
sentiment from hour to hour. 

Conflicting interpretations of the 
outlook for U 8 . economic growth 


EEC central bank governors 
have approved measures de- 
signed to encourage use of the 
European Currency Unit as an 
nffito ial reserve asset Countries 
outside foe Community will be 
able to hold official Ecus in their 
reserves. Page 18 

wnrf interest rates, chart paints, and 
reports of possible central bank in- 
tervention were all blamed for the 
swings, leaving many traders con- 
fused as to the short-term outlook 
for foe dollar. 

Hie dollar dosed in London at 
DM 32450, iqi less than a pfennig 
from Monday, but its trade- 
weighted index teased by 0 J. points 
to 153.7. Sterling closed in London 
unchanged against foe dollar at 


$1289, and small gains against oth- 
er European currencies lifted the 
sterling index 02 points to 712. 

In New York, the dollar continued 
its recovery closing at DM 325375, 
FFr 102425 (against FFr 10225 in 
Europe) and SwFr 22415 (SwFr 
22345). Sterling also ended margi- 
nally weaker from its London dose 
at $12865. 

Mr Claude Cicchetti, chief foreign 
exchange dealer at the Bank of Bos- 
ton in Frankfurt, said: “A lot of peo- 
ple were looking for a great down- 
ward technical reaction for the dol- 
lar.” But foe market is wary of any 
too precipitous drop, he said, ad- 
ding: Tim market is very erratic 
and highly volatile ... To say it is 
nervous is an understatement” 
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Renault to get 
extra FFr 3bn 
aid from Paris 


BY PAUL BETTS IN PARIS 

THE FRENCH Government will in- 
ject FFr 3bn (S294.1m) in capital 
funds into Renault this year to sup- 
port foe financially troubled car 
group’s financial and industrial re- 
covery. 

Renault was originally expected 
to receive about FEY 2bn in capital 
grants this year from the stale, its 
sole shareholder. In addition the 
group - expected to report losses of 
between FFr 9bn and FFr llbn in 
1984 - is due to receive about FFr 
Zbn in soft loans from the Govern- 
ment’s industrial modernisation 
fund. Renault received FFr Lffbn in 
grants last year. 

The deration to increase finenriai 
support for Renault was taken dur- 
ing foe final inter-ministerial nego- 
tiations to allocate the FFr I32bn in 
funds available in foe 1985 French 
budget to nationalised industries. 

The steel industry will again ab- 
sorb foe lion's share of- the -capital 
grants, recerving-FFr 5.75bn. This 
will not be enough to cover foe 
fosses of foe two nationalised steel 
groups amounting to FFr 8.5bn. The 
steel companies are expected to re- 
ceive additional soft loans to cover 
their deficits. 

The steel sector had been hoping 
for an even larger share of capital 
funds from the state this year, but 
Mme Edith Cresson, foe Industry 
Minister, has argued strongly in fa- 
vour of allocating a large portion of 
funds to what she regards as more 
productive investments, like the au- 
tomobile industry and the nationa- 
lised electronics sector. 

The electronics industry will re- 


ceive FFr 2.75bn in capital funds 
this year including FFr 12bn for 
the Thomson group, FFr lbn for the 
Bull computer group and FFr 450m 
for the CGCT telecommunications 
company. 

The electronics industry had to 
lobby forcefully for the funds be- 
cause there was a temptation to the 
Government to reduce capital 
grants to this sector in view of its 
improved financial performance. 

The rest of foe 1985 grants will be 
largely absorbed by foe chemicals 
sector with CDF Cbimie receiving 
FEY 700m and EMC (Enterprise Mi- 
ntere et Chimique) receiving FFr 
150m. Pechtoey, the nationalised al- 
uminium group which returned to 
profit last year, is receiving no capi- 
tal grants fofc year. 

The additional aid to Renault, 
which will also benefit from FFr 
lJbn in extra capital grants allocat- 
ed last year but carried over into 
this year, clearly reflects the Gov- 
ernments preoccupation with the 
car group's fhture. 

M Georges Besse, foe new chair- 
man of Renault, is expected to un- 
veil a three-year recovery plan for 
Renault to May. M Besse, the for- 
mer head of Pechtoey who took 
over from M Bernard Hanon in Jan- 
uary, is taking his time to analyse 
in full tiie car group's entire finan- 
cial and industrial situation before 
taking any major action. 

Since M Besse has taken over, 
however, Renault has announ c e d it 
is not going ahead with a major car 
design and engine project to foe So- 
viet Union. 


Many U.S. 
banks ‘fail 
to report 
cash 

transfers 9 


By Paul Taylor In Washington 

CONGRESSMEN investigating 
“money laundering” by organised 
crime in the UB. were told yester- 
day by Mr William Brown, chair- 
man of the Bank of Boston, that 
“hundreds of banks” have probably 
failed to report cosh transactions 
with overseas banks since reporting 
regulations were tightened in 1980. 

Mr Brown's comments came 
amid growing concern to the U.S. 
about the Mafia's use of unwitting 
financial institutions to l ptmflaf the 
profits of illegal drug dealing- and 
mounting evidence that the prob- 
lem may be widespread. 

- Yesterday, following revelations 
by three major Massachusetts 
banking groups that they bad over- 
looked changes to bank reporting 
requirements covering large inter- 
national cash transactions, it was 
reported that at least 40 large banks 
have asked the American Bankers’ 
Association, their trade group, to 
help them negotiate an “immunity 
pact* with foe U 8 . Treasury. 

Under such an agreement, foe 
hanks would confess to previous 
violations in return for a promise of 
immunity from prosecution. It ap- 
pears, however, that foe Treasury 
has turned down such a deal. 

The three Massachusetts banks 
that have admitted overrights are 
the Bank of Boston, Shawmut Bank 
of Boston and the Bank of New 
England. 

Mr Brown told the Senate sub- 
committee on investigations, which 
began its hearings yesterday, that 
he believes hundreds of banks may 
have failed to produce the informa- 
tion required under 1980 regula- 
tions covering cash transactions of 
more than $ 10,000 with foreign 
banks. 

Mr Brown repeated his assertion 
that the Bank of Boston, whose 
revelations last month that it failed 
to report S1.2?.bn in such transac- 
tions triggered the latest outcry, 
were the result of an oversight. 

The bank chairman also repeated 
his claim that there was no connec- 
tion between domestic cash trans- 
actions at one of the bank's 
branches involving two companies 
controlled by alleged Mafia leaders 
and the international cash 
transfers. 

He described foe branch manag- 
er's derision to leave foe two com- 
panies on an “exempt" list free from 
reporting requirements as “an exer- 
cise of bad judgment" 

Mr Brown told foe committee 
that the banking group has changed 
its internal procedures to make 
sure that all cash transactions are 
properly reported and that all 
changes in bank reporting rules are 
quickly implemented. 
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EUROPEAN NEWS 


Delors urges richer 
EEC states to 


fund enlargement 


BY QUENTIN PEEL IN STRASBOURG 


M JACQUES DELORS, the pre- 
sident of the European Com- 
mission, yesterday called on the 
wealthier states of northern 
Europe, such as Britain, the 
Netherlands and West Ger- 
many, to match their political 
enthusiasm for enlargement of 
the Community with the cash 
to finance it. 


M Robert Cbambeiroo, a 
French Communist member, 
openly accused " countries like 
West Germany and Britain, 
which will benefit most from 
the opening up of new markets " 
of being “ the last to open their 
purses.” 


He also pressed for their 
agreement on the package of 
Mediterranean programmes 
drawn up by the Commission, 
which Greece has demanded as 
a pre-condition for giving its 
approval to the terms of 
Spanish and Portuguese acces- 
sion. 


M Delors htmsgtf would not 
identify the targets of his criti- 
cism, but he declared that 
“ member states must recognise 
they must put their purse 
where their mouth is.” He said 
the danger of a North-South 
spUt was both political and fin- 
ancial. 


In a wide-ranging speech to 
Pari I 


the European Parliament on 
the Commission's programme 
for 1985, M Delors singled out 
the enlargement negotiations 
and the Mediterranean package, 
both due to be finalised at a 
marathon meeting of foreign 
ministers next week, as key 
tests of the credibility of the 
EEC. 

However, he stopped short of 
putting a price on the final 
budget costs of enlargement 
and support for the Mediter- 
ranean regions. This was esti- 
mated by MEPs at Ecu 4bn- 
Ecu 5bn (£2.4bn-£3bn) a year, 
or 20-25 per cent of the current 
agricultural budget of the Com- 
munity. 

Mr James Elies, the Conserva- 
tive MEP for Thames Valley, 
said it was essential to be dear 
about the future cost of enlarge- 
ment. Once Spain and Portu- 
gal were fully integrated, he 
said, it could cost an extra Ecu 
lbn to finance the production 
of olive oU alone, and Ecu lbn 
to Ecu 1.5bn for other farm pro- 
ducas, like wine. 

He estimated the extra cost 
of the Mediterranean pro- 
gramme at between Ecu 500m 
and Ecu 700m a year, and com- 
pensation to Mediterrean coon- 
tries outside the EEC — like 
Israel, and the North African 
states of the Maghreb — at a 
further Ecu U5bn. 


“The areas In the south of 
Europe feel neglected,” he 
said. “ The north should use its 
advantages of resources and 
climate to contribute to their 
development.” 


Referring to his plan for the 
"integrated Mediterranean pro- 
gramme, which would include 
some Ecu 2bn in grants, and 
Ecu 2J>bn In loans, he said: “ If 
these programmes are not ac- 
cepted on the lines we have sug- 
gested, I don’t think Europe is 
going to go far. There is going 
to be a very deep split.” 


For the rest of his pro- 
gramme, M Delore promised an 
agenda for removing all remain- 
ing barriers to a genuine 
common market by 1992. He 
said he would call on the EEC 
summit in Milan in June to give 
its political blessing to the 
programme. 


He also promised further 
specific proposals to promote 
research and technology, in 
time for the summit meeting 
in Brussels at the end of this 
month. 


It was of paramount 
importance that the enlarge- 
ment negotiations should be 
completed before this month’s 
summit, to enable the EEC 
heads of government to take 
longer-range decisions on the 
future developments of the 
Community. 


Many extra jobs forecast 


In mechanical engineering 


BY JONATHAN CARR IN FRANKFURT 


WEST GERMANY’S mechanical 
engineering industry expects to 
create up to 30,000 mere jobs 
this year, thanks both to boom- 
ing exports and steadily increas- 
ing demand at home. 

The industry’s association, the 
VDMA, said 1985 production 
would rise by about 5 per cent 
in real terms, and that longer- 
term growth prospects looked 
good too. 

Dr Otto Schiele, VDMA presi- 
dent, stressed that in aJnuary 
orders were up by no less than 
24 per cent in real terms against 
the same month Zast year. While 
foreign orders remained very 
strong (t^ by 26 per cent), 
domestic demand was picking up 
also (orders up by 19 per cent) 
as manufacturing industry 
boosted its investment 

As a result, Dr Schiele said, 
the sector could now start ex- 
panding the labour force fairly 
strongly after years of setback 
or stagnation. 

Figures now released by the 
VDMA show that last year the 
sector — West Germany’s biggest 
industrial employer — was able 
to boost Its labour force very 
slightly to just over lm. 

Last year’s improvement came 
thanks above all to buoyant 
exports, which rose by nearly 9 
per cent overall to DM 80bn 


(£2bn), and by 31 per cent to 
the Uni " * 


the United States alone. As a 
result the U.S. for the first time 
became the mechanical 
engineering industry’s single 
biggest trade partner, taking 
DM 8.2bn worth of West German 
goods, gust ahead of France 
which imported DM 8.1bn worth. 

VDMA officials warned against 
euphoria, noting that the extra 
price cocmpetitivene5S wrought 
by the strong dollar would not 
he permanent. Moreover, the 
UB. had still been able to 
increase its own exports to West 
Germany by 18 per cent 

However, Dr Schiele argued 
that apart from tbe dollar phe- 
nomenon, two important factors 
were now coming otgether 
which would benefit the 
engineering sector for years to 
come. One was the “second 
industrial revolution”— the appli- 
cation of electronics to pro- 
ducts and production methods, 
where Dr Schiele said, the West 
Germans were well up with the 
world leaders. 

Secondly, West German 
industry had invested relatively 
little in plant and machinery in 
the recession years. This invest- 
ment “backlog” was now start- 
ing to be made good, and co- 
incided with the new impulse 
from electronics. 


Bonn seeks 


way to end 
Bundespost 
monopoly 


By Peter Bruce in Bonn 


AFTER EIGHT months of 
inter-ministerial infig h ting, 
the West German cabinet Is 
today expected to appoint a 
high powered commission to 
investigate ways and means of 
dismantling the Bnndespost's 
domestic communications 

monopoly. 

It seems likely, too, that the 
terms of reference prepared 
for the XOdraan commission 
will represent an important 
victory for the Post and Tele- 
communications Minister. Dr 
Christian Schwaix-SchllHng, 
who has recently come under 
strong pressure to speed up 
promised deregulation of the 
Bnndespost’s DM 50bn 
(£14bn) a year business. 

The commission, members 
recruited from universities, 
business and politics, will be 
told to report In two years, 
last June, announcing that it 
Intended appointing a com- 
mission, the Government said 
it would report by the end of 
this year. 

Dr Schwarr-SchJUlng is 
understood to have strongly 
opposed this deadline, much 
to the irritation of the 
Research and Technology 
Ministry, which has argued 
that the Bnndespost's legen- 
dary conservatism, and its 
close ties with a select band 
of West German equipment 
suppliers. Is inhibiting the 
growth of an internationally 
competitive information tech- 
nology industry in the 
country. 

In addition to the time 
delay, which means the 
Government will probably not 
even have to deal with the 
commission's recommenda- 
tions before the next federal 
elections, the Post Minister 
has also been able to limit the 
scope of the commission’s 
Investigations. 

The commission's brief will 
not allow it to challenge 
current laws which, firstly, 
enshrine the Independent 
existence of the Post Ministry 
and, secondly, place owner- 
ship of the Bundespost with 
the Government. 

One of Dr Schwarz- 
Schilling's fears is that Dr 
Heinz Rleseuhuber. the 
Technology Minister, enter- 
tained the idea that his 
ministry and the Post 
Ministry combine, with him at 
the bead. 

In his efforts to slow the 
pace of change, the Post 
Minister .has been supported 
by Dr Gerhard -Stoltenbeigy 
the Finance Minister, who is 
believed to worry that the 
Bundespost ™* gM cease to he 
a net budget contributor if its 
lucrative telecommunications 
operations were privatised, 
leaving behind only the loss- 
making postal services. 

The spending power of the 
Bundespost — outlays of 
DM 16-7bn for this year con- 
firm it as the country's 
biggest investor— 4s seductive, 
critics say. They also con- 
tend that a major element In 
current spending, “ the 
"cabling of the country, U 
politically Inspired and an 
attempt to encourage the 
growth of a privately-owned 
television industry to balance 
the existing and broadly 
unsympathetic Laender- 
owned networks. 

The comission, whose staff 
will be housed in the Post 
Ministry, are to be given 
Ml 2.7m to spend on their 
researches. These will 
almost certainly Involve 
studying, at first hand, the 
privatisation of British Tele- 
com 


President’s death makes little impact on general public, writes Patrick C 

Chernenko’s shadowy image begins to fade 


“ WE’RE HOPING,” said a 
woman buying clothes in a large 
department store 200 yards 
from where President Konstan- 
tin Chernenko was lying in state 
yesterday when asked what she 
thought about the chan ge in 
Soviet leadership. 

But, overall, the President's 
death on Sunday did not seem to 
have had much impact on tbe 
shoppers. “Thev are all the 
same,” said a young woman in a 
fur hat and winter coat. 14 It 
doesn’t make any difference 
whether it's Brezhnev, Cher- 
nenko or Gorbachev.” 

A little closer to the Kremlin, 
outside the . green and white 
Hall of Columns, a long queue 
of people was waitng to file past 
the bier. There was very 
limited security but the police 
occasionally stopped the traffic 
in central Moscow to let past 
convoys of buses filled with rep- 
resentatives from factories and 
offices deputed to attend the 
lying in state. 
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Politburo members attend Mr Chernenko’s lying-inetatc 


lying in state at the death of 


The relaxed attitude of the 1 Lenin in 1924— a long prooes- 


police is in keeping with tbe 
low-kfey tone of Mr Mikhail 
Gorbachev’s first 24 hours as 
General Secretary of the Soviet 
Communist Party. Mr Chernenko 
is getting the normal funeral 
honours but no more. His 
picture, surrounded by a black 
border, appeared on Page 2 of 
Pravda, the Communist Party 
daily newspaper, while the only 
photograph on Page 1 was of 
Mr Gorbachev. 

Inside the Hall of Columns — 
the Club of the Nobility before 
the Revolution, whose ballroom 
was first used for an official 


sion of mourners filed past the 
bier. 

To tbe left of this ever- 
moving queue an orchestra 
played solemn music, while to 
the right of the bier were rows 
of chairs for Mr Chernenko’s 
family. Anna Dmitrievna 
Chernenko, his widow, and his 
daughter were sitting In the 
first row of seats yesterday. The 
atmosphere was solemn but 
relaxed. 

As generals and senior party 
officials took turns to visit the 
Hall a group of French press 


photographers in jeans and 
check shirt hopped about taking 
photographs. Officials did not 
seem concerned. 


Though tbe official obituaries 
are as fullsome as is to be 
expected, Mr Chernenko bad 
little opportunity to make much 
impact on the Soviet people. 
He was in office for only 13 
months, for part of which he 
was seriously ill and did not 
appear in public. 

Mr Chernenko also had the 
disadvantage of seeming to be 
the physical embodiment of the 
old guard who rose to senior 
positions at the time of Mr 


Nikita Khruschev’s fall and 
have stayed there. r 1982. the 
year President Lei. Brezhnev 
died, the average the 114 
Soviet ministers was 72. 

Yet Mr Chernenko’s apparent 
personification of the Brezhnev 
establishment is somewhat ex- 
aggerated: Many of the reforms 
in the economy now attributed 
to President Yuri Andropov in 
fact started in the last years of 
Mr Brezhnev. They continued 
under Mr Chernenko though it 
always seemed that their radi- 
calism would be muted so long 
as he remained party secretary. 

The vigorous application of 
the present economic experi- 


Honecker and 


Kohl due to 


meet in Moscow 


BY DAVID BUCHAN IN BUDAPEST 


By Leslie Cofltt In East Berlin 


THE LEADERS of East and 
West Germany, Heir Erich 
Honecker and Herr Helmut 
Kohl, were due to meet last 
night in Moscow, where they are 
attending the funeral of Presi- 
dent Konstantin Chernenko. 
West German officials said talks 
between the two leaders were 
made possible after ■’ Herr 
Honecker praised the Chancel- 
lor's recent reiteration that 
Bonn intended to live up to its 
treaty with the Warsaw Pact 

The distinct warming of rela- 
tions between Bonn and East 
Berlin was evident at a meeting 
yesterday between Herr Martin 
Bangemann, the West German 
Economics Minister, and new 
head of the liberal Free Demo- 
crat Parly (FDP), and Presi- 
dent Honecker. ...- 
v Hexx. Bangemann -said.' after- 
wards- that their views about 
the ' hew ' Soviet : leader, Mr 
UilrhatH Gorbachev, were 
“ identical.” 

He and Herr Honecker 
discussed possible joint steps 
by Bonn and East Berlin to 
“ positively accompany ” the 
Geneva disarmament talks 
between the United States and 
tiie Soviet Union. 


THE ACCESSION to power of 
Mr Mikhail Gorbachev is con- 
sidered in Eastern Europe — 
even by a country like Hungary 
which feels it has perhaps most 
to gain — as unlikely to spell 
early or radical changes in 
Soviet policy. 

Hungarians, from senior 
party officials down, make no 
secret of their belief that 
having an economic reformer as 
General Secretary of the Soviet 
Communist Party will, in the 


long run, help Hungary, the 
Soviet ally that has been most 
adventurous in pursuing eco- 
nomic reform. 

Yesterday's official Budapest 
Press pointedly stressed Mr 
Gorbachev’s interest in eco- 
nomic reform and the apparent 
withti^atm hf» had shown in 
Hungarian agriculture when he 
visited the country in 1983. 
Nepszabadzag. the party news- 
paper, last December appro- 
vingly quoted Mr Gorbachev as 
“chastising with hard words” 


orthodox political and economic 
dogmatists. 

Hungarian officials believe 
that only by the next Soviet 
party congress, expected next 
December, will it be possible to 
see what sort of mark Mr Gorba- 
chev is making. 

One official ridiculed a com- 
ment this week that Mr Gorba- 
chev would implement Hun- 
garian-style reforms. Conditions 
in the vast bureaucreatic Soviet 
state did not lend themselves 
to recipes possible in a country 


‘New tendencies’ in Japan draw criticis] 


BY JUREK MARTIN IN TOKYO 


JAPAN DOES Dot expect 
significant early policy- shifts 
under' Mi khail Gorbachev’s 
regime, “ "but * . MrV YasuMmT 
■^fakaroafc;rihe'Pxtoe r 'lftfiSter,' j 
’left tor Moscow last night- to 
attend Mr Konstantin 
Cbenenkn’s funeral on the 
look-out tor any straws ' in the 
wind. 


Danilov, mflitauy and adr attache 
at tbe embassy, described them 
bluntly as “far from good,” a 
verdict -which “the - Japanese 
Government would Tindbubtediy 
Mi are. 


A frank assessment of the 
state of Soviet-Japamese rela- 
tions was provided here 
yesterday, unusually from the 
Soviet side. Colonel Yuri 


Col Danilov said the Soviet 
Union still wanted “ good 
neighbourly relations” and a 
peace treaty with Japan, whose 
longstanding precondition for 
any such improvement has been 
a return of the four Soviet- 
occupied Kuriles islands. The 
attache left no doubt that this 


was not about to happen: the 
islands were “ Soviet territory,” 
he saad. . 

; . Beyond: that, he found f. c new 
tendencies” in Japanese policies 
that were not to “the Soviet 
Union's liking. He . cited 
Japanese government , state- 
ments that it Considers itself a 
“member of the West.” which* 
to Soviet eyes, meant Nairn - 
He was also suspicious of 
what he described - as the 
emergence of a new *' political- 
military organisation?* in the 


Britain warns of chemical re-armament danger 


BY BRIDGET BLOOM, DEFENCE CORRESPONDENT 


UNLESS THERE is rapid pro- 
gress towards a complete ban 
on chemical weapons, chemical 
re-armament will be a real 
danger, Mr Richard Luce, the 
British Minister in charge of 
disarmament, warned yesterday. 

Mr Luce, speaking at the 
40-nation Committee on Dis- 
armament in Geneva, called on 
governments to make an 
urgent and concerted effort to 
conclude a chemical weapons 
ban. He tabled a paper designed 
to facilitate key aspects of the 


verification of a treaty which 
would ban not only the use but 
also the production and stock- 
piling of chemical weapons. 

Britain has taken a leading 
role in urging a complete ban, 
producing three detailed papers 
in as many years: But success 
seems as far away as ever. Last 
April, amid great fanfare, Mr 
George Bush, the U.S. vice- 
president. presented a draft 
treaty to which the Soviet Union 
has yet to react in detail. 

• The US. draft involves tough 


verification procedures, includ- 
ing the right to "cha ll en g e in- 
spections” of suspect chemical 
plants. Proposals of tin's sort 
have so far been anathema to 
Moscow. 

The British proposals (num- 
bered document 575 of the CD) 
accept that cha l lenge inspec- 
tions should be included in a 
treaty but should be used only 
as a last resort. 

The paper makes specific pro- 
posals for' a system of routine 
inspections of industrial plants 


as well as an exchange of data 
on and transfer of a wide range 
of substances which, could be 
used as chemical weapons 
agents. 

Tbe proposals have been dis- 
cussed with Chemical industry 
executives in Britain, Mr Luce 
said, in. an effort to ensure that 
adequate verifi ca tion is possible 
without compromising comnunv 
dally confidential information 
or hampering industrial activity. 

Pressure is building up in 
several Nato countries for re- 


armament with chemical 
weapons to match what is. 
. claimed as a large Soviet build 
up. The U.S. desire to re-start 
production, stopped since 1969, 
has been put to Congress again 
this year. 

Congress has refused -'-to 
authorise such production in the 
last few years, but Gen Bernard 
Rogers, the U.S. supreme com- 
mander in Europe, is a mon g 
those who believe that Nato 
should- have a modern, retalia- 
tory capadty. • ---..-*7 3 • 


TWO KEY ANNIVERSARIES FOR THE JOINT EUROPEAN CURRENCY FLOAT 


Dollar’s surge boosts EMS stability as Ecu plays bigger role 


BY PHILIP STEPHENS IN LONDON 


THE European Monetary System 
celebrates two ann iversaries this 
month. The first - today - marks 
six years since the joint currency 
float was established but is less 
significant than the second, on 
March 20. 

That will usher in two years of 
stability within the system, during 
which the uncertainties and often 
acrimonious devaluations and re- 
valuations of the early years have 
faded into history. 

The first four years of the EMS 
were marred by seven, currency 
realignments. The last parity 
change, in March 1983, pushed rela- 
tions between France and West 
Germany almost to breaking-point 
as the French franc and other 
weaker currencies were devalued 
against tbe D-Mark. 

Since then, the EMS has proved 
an Island of relative calm at a time 
when the dollar's surge has given 
foreign exchange markets an inher- 
ent volatility which has bemused 
even the meet ardent supporters of 
unfettered markets. 

Tbe eight currencies within the 
system’s exchange rate mechanism 
have all suffered against the dollar. 
But they have fallen by more or less 
the game amount, minimising the 
disruption of trade and capital 
flows between member countries. 

That in turn, has allowed the em- 
bryonic currency of the EMS - the 
European Currency Unit - to Boor- 
ish on the world’s capital markets. 

Many central bankers believe 
that the donor’s recent set- 


back proves a decisive turning point 
in the US. currency's fortunes, it 
could well be another six months or 
a year before there is any need for 
a realignment in the EMS. 

Both the D-Mark and the French 
franc are now close to their central 
points within the system, while tra- 
ditionally weak currencies, such as 
the Italian lira and the Danish 
kroner, are near the top of their 
permitted ranges. 

"There is no realignment an the 
horizon unless the dollar collapses. 
At the moment it is in everyone's 
interest to leave things as they are," 
one central banker commented yes- 
terday. 

If the EMS has shielded its eight 
members from the worst effects of 
the dollar's rise, tbe strength of the 
U.S. currency has also been a 
source of stability. 

The about-turn in French eco- 
nomic policy which followed the 
last rea li g n ment and the significant 
narrowing of the inflation wnd cur- 
rent account gaps between member 
stats have also been a central part 
of the story. 

But by reducing the attractive- 
ness of D-Mark-denominated assets 
the rise of the dollar has given 
France, Italy, Belgium and other 
countries with weaker currencies a 
breathing space in which to adjust 
their economies. 

That convergence of policies, al- 
though far from complete, has now, 
in the words of the European Com- 
mission, "gained substance and 
credibility." 



offers the combination of a relative- 
ly high interest rate and a low ex- 
change rate risk, could provide an 
alternative for investors moving out 
of dollars. 

New bond issues denominated in 
Ecus were worth well over 53bn in 
1984, while Ecu deposits are esti- 
mated at more than, four times that 
amount and bank lending in Ecus is 
put at over 525bn. 


For 1985, the Commission fore- 
casts that the gap in inflation rates 
between Italy, the country with the 
highest, and West Germany, with 
the lowest, will be about 5 percent- 
age points. In 1983 it was more than 
double that 

There has also been a marked im- 
provement in the current account 
performance of tbe weaker econ- 
omies. On the Commission's fore- 
cast, France, for example, will cut 
its current account deficit to 0.7 per 
cent of its gross domestic productin 
1985, logs than half the level of two 
years ago. 

Central bankers acknowledge, 
how e ver, that a significant fall in 
the dollar’s value and a resulting 
rush of funds into the D-Mark could 
quickly bring pressure for a revalu- 
ation of the West German and 


Dutch currencies and , 

downward moves from the 

franc, Italian lira and some amaiw 
currencies. 

Since the last realignment, West 
Germany’s relative competitiveness 
— naimiintfift by the Commission on 
the basis of unit labour costs - has 
improved by around 5 per cent 
France's position has deteriorated 
slightly while Italy's has been 
iinchangipd- 

This erosion of competitiveness 
has already brought calls from lead- 
ing businessmen in Italy for a de- 
valuation of the lira to boost ex- 
ports. although the idea has been 
firmly quashed by the central bank. 

"For France and Italy, the first 
priority is still to get their inflation 
rales down. For the moment they 
seem willing to live with tbe loss of 


competitiveness,” is tbe judgment 
of one senior European Community 
official in Brussels. 

There is also a widespread per- 
ception among governments, 
shared by foreign exchange mar- 
kets, that the next realignment is 
likely to be a fairly modest affair, 
with the change between the D- 
Mark and French franc limited to ' 
perhaps 5 per cent 

The French central bank has 
used the opportunity provided by 
tbe dollar's strength to replenish its 
foreign exchange reserves, leaving 
itself well armed to resist any spec- 
ulative attack on tbe franc. 

There are also hopes that if the 
dollar does fall, the shift into D- 
Marks likely to result will not be as 
pronounced as usual since the Eu- 
ropean Currency Unit (Ecu), which 


Negotiations between commer- 
cial banks and the Bank for Inter- 
national Settlements in Basle to es- 
tablish an Ecu clearing system are 
said to be progressing smoothly, if 
slowfy. 

But if the governments which set 
Up the EMS are congratulating 
themselves on their success, the 
advances of the past two years have- 
faced them with, awkward choices 
over whether to develop it further. 

. Its original aspiration - to act as 
a springboard for eventual mone- 
tary union - was readily endorsed 
in the early years in the knowledge 
that there was no prospect of any 
real progress. 


Central banks have made some 
progress towards agreement .on 
promoting the use of the Ecu as an 
official reserve asset, but West Ger- 
many in particular is finding tha t it 
has to acknowledge its unwilling- 
ness to cede any control over its do- 
mestic monetary policy while Brit- 
ain's Treasury is finding that the 
credibility of its public stance that it 
will join "when the time is ripe" is 
now wearing thin. 


Greece ‘still committed 
to EEC and Nato’ 


BY ADRIANA IERODIACONOU IN ATHENS 


THE GREEK Socialist Gover nme nt 
yesterday reaffirmed its commit- 
ment to remain within the Euro- 
pean Community and the North At- 
lantic Treaty Organisation (Nato) 
desp it e fears ot a swing to the left 
arising from the resignation last 
weekend of conservative President 
Constantine Kflram»nii ? 


"There is no change in our posi- 
tion,” Mr Dimitris Maroudas, uu- 


der-secretary of press and informa- 
tion, said. Dr Andreas - Papandreou’s 
Pasok Party came to power in 1981 
pledging to bold a referendum on 
whether to stay in the EEC or not; 
to withdraw from Nato; and to dose 
down the four UJS. military bases in 
Greece. But it has taken no steps so 
far in any of those directions. 


“As regards the EEC,' we are ■ 
fighting the battle from the inside; 
for the integrated Mediterranean 
programmes," Mr Maroudas jsakL 
He defended Greece's refusal to 
participate in. Nato exercises in the 
region during tbe past three years 
because of its te r r i t ori al disputes 
with Ankara, saying that to have 
done otherwise would be- to "hand 
the Aegean to Turkey." 

The statements by. Mr Maroudas 
<»nstitiited an indirect response to 
CafPar Weinberger, U.S. Secre- 
tory of Defence, who was reported 
to have said in Washington that he 
hoped Mr Karamanlis’ departure . 
would not herald a deterioration in 
Greek-American or. Greek-Nato re- 
lations. 


Lidia buys French videotex 

BY DAVID MARSH IN PARIS 


IHANCE has agreed to supply In-, 
dia with its Antiope videotex sys- 
tem in a deal which Paris hopes will 

mark an important breakthrough in 
e x pa n d ing the service on foreign 
markets. 


Hie order is worth several milli- 
on francs initially, with participa- 
tion by companies in the national- 
ised CGE and Thomson electronics 
groups as wall as the specialised 
company Hnftel, which malra; com- 
ponents such as keyboards. 


- - cuuunuuu ouu 

decoders to allow television sets' tb 
receive electronic data. Later, India 
plans to build -a factory to produce 
key equipment, particularly decod- 
era, under & te chno l o gy transfer* 
agreement 

The Indian service is planned -to 
TV sets to relay information 
soch as up-to-the minute news. 


France's principal ' competition 
was with Britain’s Ceefax system. 
The -deal will involve supply of 
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ment. the effort to reduce the 
power of the ministries by de- 
centralising management at the 
bottom and centralising plan- 
ning decisions at the - top, aH 
require substantial change s la 
personnel of both party . and 
state If they are to be success: 
fuL 


* 


It will also become dear ewer 
the next year how far Mr 
Gorbachev can exercise his 
authority within tbe 10-man 
politburo most of whom were 
appointed under President 
Brezhnev. They include such 
stalwarts as Viktor Grishin, the 
Communist Party - boss .-for 
Moscow, who has been a mem- 
ber since 1971, and Mr Nikolai 
Tikhonov, the Prime Sfnistexv 
who is 79. 


In retrospect Mr Chernenko's 
13 months in power- may seem 
an interregnum but his funeral 
today will be,, impressive 
enough. The co mmis sion in 
charge of the obsequies, headed 
by Mr Gorbachev, announced, 
yesterday that at 1.40 pm, “at 
the moment his body is lowered 
into the grace,” artillery salvoes 
“shall be fired in Moscow” and 
other major cities. 



“ At the same moment.” the 
co mmiss ion has ordered “all 
the enterprises and -organisa- 
tions throughout the territory 
of the Soviet Union, with the 
exception of enterprises with a 
continuous production . cycle, 
shall stop work tor five minutes; 
a three-minute salute shall be 
sounded by hooters in factories, 
plants, railways and sea and 
river ships.” 


Hungary sees advantage in Gorbachev ride 


like Hungary with less than 10m 
people, he said. 

The old men in Mr .Gorba- 
chev’s politburo would stay on, 
Budapest officials believe, and 
point out that Mr Gorbachev has 
started to warn the Soviet 
people not to expect speedy im- 
provements in their standard of 
living without major changes in 
tbe' economy. 1 " 

However, as one official re- 
marked, it was nice to have “ a 
young and healthy man ” at the 
Soviet helm’ 


Pacific, under U.S. direction. 

- The Soviet view-of Japan would 

- depend - on- -bow active, a . role 
Japan plays in this new friteje- 

• Vork, he' said. . 

' At norestrategic, non-political 
levels, there have been more 
exchanges between the two 
countries recently than tor 
: some time. Later this year, Mr 
Peter Demichev, the Soviet 
Cultural Affairs Minister, is 
expected to come to Japan to 
attend • the Tsukuba inter- 
national science exposition. 
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fcfaieK troops die in 

gun battle 


OVERSEAS NEWS 



BY DAVID “WON W1H.AVTV 
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Stiffs* 18 * to «*e “iron 

-*%&££ Malta attacks. 

****** on the 
Israeli forces took place near 


®» 0»e 

Mtani River which Israel 
Sj® 8 ®* to vehicular traffic on 
Monday^ after Sunday's ear 
gjjWtaek Which kffled 12 

There are indications in 
Israel -.that the withdrawal of 
troops may be speeded np, de- 
spite the declarations to the 
co ?f rar y hy senior politicians. 

It is expected that work 
on a new defence line alone 
the international border may 
be speeded up, to enable the 
bn 2 t the troops to be 
pulled bade behind the Israeli 
border earlier than the orig- 
in*! target date of late 
August-early September. 


ISRAELIS LEAVE 40 DEAD) 

Villagers fear a 
further assault 

*T RICHARD JOHNS IN ZRARIYEH 

x 0f Zrariyeh’s leatUng famihes. 

as-a ; « w ssr s v s 

W SffW* and «*upa- vill^T on sSiday ^ght who 
and lS 6 ^? * 2 .? ££*?*fP dead had managed to escape. Among 
ahnoi abd , actltm <* those transported away by the 

Son^S popilla ‘ was one Lebanese visit- 

orSK JfJ? 1 - 60 ’ , ing his family on vacation from 

W /J® cers . °f the mvadmg force. West Africa. 

SELJF&P* 60 tanks ’ Mnwn personally 

tweatenedthat Israeli troops seen 20 dead bodies including 
would return to raze all homes, seven “killed with guns in their 
450 or so in total, if any TV hands” apart from the Leban- 
crews or Press, photographers ese army’s one fatal casualty, 
were permitted to enter the One of his comrades said that 
village and record the devasta- the soldier had been killed as 
non wrought in an apparent he surrendered with his hane* 
reprisal for the car suicide, car : up. 

v5= b wh * c * 1 killed 12 Israeli Hie major in charge of the 
solmers near the border at the Lebanese unit had been publicly 
weekend. humiliated' in the village’s winiTi 

According to the vaDagere, square where the whole popula- 
. who admit that Zrariyei had lion was rounded up. ■ Israeli 
become a major resistance troops made him take off his 
centre and the base far up to 60 boots and socks before removing 
fighters, the Israelis also his atnaignla, according to lb- 

warned that a similar tete would Hrowa. 

befall other villages if they He said that Israeli troops 
acted as centres for attacks had also stripped naked one 
across the new Israeli wounded resistance fighter, tied 

line. his feet together with a rope 

The sunned, grief-stricken and dragged him round the 
village was aloud with the wail- square, he added, 
ing of women and sobbing of The Israelis were assisted in 
children yesterday as families their Initial identification and 
began to bury their dead. Interrogation in the village by 
During the nuw>W there was ~ * hodded collaborator, 
a constant flow of nniHn frnres the vehicles in the village 
carying bodies to and from the had been crushed by tanks or 
hospital at Sarfand to the north- armoured personnel carriers or 
west. • burnt out -by phosphorous 

Villagers said toat the naan- bombs- Among them could be 
Tiw> af rnw liy <y seen a Volvo squashed with 

_ ftgence centre three occupants inside. . . « 

.was at legist- 2QB—4n : contrast Several dozen building in- 

to the figure of tft q . giyon .by eludi ng- th e vil lage police 
the nrrd .one Lebanese ~ station were . blown up or burnt. 

snDarsoldier. tHieof the force of One woman, claimed that her 
only 17, estimated that the home had been set ablaze for 
number could be as as no other reason than the fact 

2>o. that Israeli troops had found 

The dead bratoded no lees there her son’s Lebanese army 
than 17 fighters of toe SM’ite uniform. 

Amal militia but the total could Anot her woman fn a state of 
be greater because there are hysteria screamed at reporters: 
believed to be bodies lying in "Hie Israelis talks of civilisa- 
tfae valley of toe River Litani turn. Go and tell the world what 
below. No search has ben they have done here.” Clearly 
mounted there because toe area intensified hatred and defiance 
s exposed to Israel snprs and - will be a far longer lasting 
feared also to be booby-trapped, legacy than toe extent of toe 
according to Ur Hamoud damage done, impressive though 
Urowa, a member of one of that was.. 


Iranians 

launch 

ground 

offensive 

By Roger Matthews, 

IRAN branched a new offensive 
in toe southern sector of the 
Gulf War front yesterday and 
claimed that it had destroyed 
an Iraqi mechanised battalion 
and more than 15 tanks. 

. Iraq confirmed that the 
attache had started but later 
said it had been repulsed with 
heavy Iranian casualties. It also 
claimed to have token a large 
number of - prisoners. 

Iraqi officials in Basra, toe 
country's second largest city, 
described the attack as a major 
offensive and both rides said 
last night that toe fighting was 
continuing. 

The offensive is believed to 
be aimed towards toe small 
Iraqi town of al-Thagher about 
10 miles inride the border. It 
sits astride the Baghdad-Basra 
road, north of al-Qunnh. 

Hie marshy nature of the 
terrain dictates toe use of 
amphibious equipment winch 
Iran is known to have been 
seeking on world markets in 
the past 18 months. 

The offensive is certain to 
jeopardise UN s’ efforts to win 
agreement from both countries 
to halt their attacks on each 
other’s cities. 

Shortly before the Monday 
midnight deadline for toe agree- 
ment, three Iraqi jets raided 
Tehran and five other Iranian 
towns were hit. 

Apart from the attack on a 
residential suburb of Tehran, 
Iraqi missiles and aircraft also 
struck at the towns of Dezful, 
Zenjan, Arak, Bushehr and 
ICasjed Suleiman. Iran said it 
had retaliated by firing a missile 
at the northern Iraqi town of 
Kirkuk. 

At least 10 people were 
reported to have been killed in 
the air raid on Hehran during 
which a three-storey apartment 
block was badly damaged. 
Residents said they heard 
several explosions and sustained 
anti-aircraft fire followed by a 
15-minute power blackout. 
Monday night’s attack is thought 
to have been in response to the 
Iranian raid on Baghdad, the 
Iraqi capital, earlier in the day. 

Iran says that over 600 of 
its civilian population have died 
in more than a week of intensi- 
fied attacks. However, news 
agency reports said that Basra 
had enjoyed a night free from 
Shelling for the first time in 


several days. Over 100 people 
are said to have been, killed in 
Basra in bombardments. 

The intensification of Iraqi 
attacks on civilian attacks is 
believed to have reflected the 
Government’s concern ; that 
-another land offensive- was being 
planned by Iran. - : 

IioycFs of London, meanwhile, 
reported that Monday's attack 
on toe Liberian tanker Atlanti- 
cos brought to 127 toe number 
of vessels which had been 
attacked or damaged in toe 
Golf since May 1881. There had 
been 15 attacks so far this year. 
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Seoul payments 
deficit up 

By Sttvcn Bb Ruder In Seoul 

SOUTH KOREA’S balance of 
payments has worsened 
sharply in the first two 
months of toe year. Prelimin- 
ary gover nm ent statistics 
show a 15 per cent decline in 
exports in January and Feb- 
ruary compared to toe same 
period of 1984, while imports 
dropped 3.1 per cent. 

The February figures, 
which show a trade deficit of 
$329m compared to $2 12m 
(£195m) in February 1984, 
add to evidence that South 
Korea win have great trouble 
holding its 1985 current ac- 
count deficit under 5700m, as 
toe Government has planned. 
In January alone the current 
account deficit reach e d 
5492m. 


In Athens 

there's one luxury hotel the rest are judged by 

HOTEL ATHENAEUM 
INTER* CONTINENTAL 


\ 



= adva ntage ts inter-continental 
sTTER- CONTINENTAL HOTELS 

MAI cu m «rrou Avenue, (301) 902 \ 7 07 _ y 


Peking’s reaction is awaited, reports Alan Cass, Asia Editor 

Vietnam grips Kampuchea tighter 


THE capture of Green HiU, 
last of the major Kampuchean 
guerrilla bases, by Vietnamese 
troops marks the end of 
an important phase in the 
struggle for control of Kam- 
puchea. 

The camp, which sits on a 
spectacular escarpment just in- 
side Thailand, was the head- 
quarters of Prince Norodom 
Sihanouk, leader of one of toe 
three Kampuchean resistance 
groups. 

It fell after a week-long battle 
in which more than 1,000 Viet- 
namese troops, backed by heavy 
artillery fire, fought a three- 
cornered battle with Prince 
Sihanouk’s forces and Thai 
soldiers 

The capture of Green HiU, 
also known as Tatum, was the 
climax of the blgegst dry-season 
offensive mounted by Vietnam 
since its forces overran Kam- 
puchea mcTre than six years ago, 
driving out toe Khmer Rouge 
and installing the regime of 
Heng Samrin backed by 110,000 
troops. 

Last month 20,000 Vietnamese 
troops, supported for toe first 
time by tanks and helicopters, 
captured the mountain redoubt 
of the Khmer Rouge at Phnom 
Malai having earlier driven the 
non-communist Khmer People’s 
National Liberation Front 
(KPNLF) <rom nearly all its 
border bases. 

The Vietnamese success poses 
a major problem not just for 
the Kampuchean resistance 
coalition but also for its sup- 
porters: the West tbe Associa- 
tion of South-East Asian 
Nations (Asean) and, above all, 
for Oiins, whose credibility as 
Vietnam's historic rival in the 
area is now at stake. 

This year’s major dry season 
offensive follows an apparent 
change of policy by Vietnam's 
leadership. Until now it had 
adopted a carrot and stick 
approach, carrying out limited 
military offensives against the 
Kampuchean resistance each 
year followed by intense bouts 
oi diplomacy in an effort to win 
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more friends at the United 
Nations. 

The problem with this stra- 
tegy was that it never weakened 
the resistance sufficiently to 
make Hanoi’s claim that there 
was no alternative to Heng 
Samrin credible. Pressed by the 
Soviet Union to resolve this 
costly war, and faced with in- 
creasing economic hardship and 
low army morale, Vietnam’s 
politburo apparently gave in to 
pressure from its generals to 
mount a once-and-ftrr-all offen- 
sive against the resistance 

Unlike previous offensives, 
Hanoi's troops do not appear to 
be withdrawing from the terri- 
tory they have captured this 
time, posing a new problem for 
the anti-Vietnamese forces. The 
Vietnamese troops are reported 
to be digging In, building roads 
an mining the perimeters. 

The fact that no member of 
toe coalition of resistance 
groups any longer has a substan 
groups soy longer has a substan- 
tial presence inside Kampuchea 
is bound to damage its inter- 
national credibility as a viable 
alternative to the regime in 
Phnom Penh. 

The TCast, Asean and China 
now face toe question of how to 
respond to a Vietnamese offen- 
sive which clearly caught every- 
one flat-footed. Monday’s arrival 


THAILAND RUSHED more 
troops to its northern border 
with Kampuchea yesterday as 
Vietnamese forces tightened 
their grip on the captured 
Green Hill guerrilla base one 
mile inside Thai territory, 
agencies report from 
Bangkok. 

Chinese President Li 
Kiannlan pledged continued 
support for the Kampuchean 
coalition despite its military 
setbacks while Vietnam 
admitted its traps could have 
intruded into Thailand "by 
mistake ” according to Hr 
Bill Hayden, the Australian 
Foreign Minister. 


in Bangkok of Li Xian ni an, the 
Chinese President, increased 
speculation that Peking feels 
under increasing pressure to re- 
taliate against Vietnam. 

China has warned repeatedly 
that it would "teach Hanoi a 
second lesson,” a reference to 
1979 When Peking attacked Viet- 
nam in response to Hanoi's in- 
vasion of Kampuchea- 

Over the past year China has 
been steadily increasing the 
pressure on its southern border 
with Vietnam, according to 
intelligence reports. A sub- 
stantial number of additional 
troops have been moved up to 
the border in Yunnan province, 
while Chinese combat aircraft 
at K unming , the provincial 
capita], and in neighbouring 

uanxi province, have been 
placed on a high state of alert. 

Chinese troops have recently 
made a' number of cross-border 
raids into northern Vietnam, 
capturing, and in some cases, 
bolding on to Vietnamese posi- 
tions. 

While Peking’s leadership 
is almost honour-hound to do 
something, it is unlikely to risk 
a major military adventure such 
as toe one carried out in 1979, 
when at least 40,000 Chinese 
died. Hie risks, diplomats 
believe, are too great However, 
a limited military response is 


possible. 

In toe first place, the quality 
and Strength of Vietnamese 
defences along toe Chinese 
binder is much higher today. 
The mountainous terrain, 
sliced by narrow valleys and 
gorges, would exact appalling 
casualties on an invading force. 

Secondly, China is in the 
middle of a major attempt to 
reform and streamline its 
economy as well as as effort to 
project a moderate inter- 
national image. Both these 
objectives would be jeopardised 
by a “second lesson.” 

Finally, an attack on Vietnam 
might proyoke a response from 
the Soviet Union, with which 
Peking has been having low-key 
talks to improve relations. 

Asean, which has been giving 
toe Kampuchean resistance 
political and military support, 
faces an equally acute dilemma. 
The six-nation grouping of 
Thailand, Singapore, Indonesia, 
Brunei, Malaysia and the 
Philippines will want to keep 
the coalition together, restore 
its morale and help it back on 
its feet militarily. 

It will particularly wish to 
see the revival of the noa- 
Co mmunis t element of the 
coalition, since a Kampuchean 
resistance composed entirely of 
the Khmer Rouge would find 
little favour at the UN. 

On the other hand, it will 
want to remain open to any 
diplomatic olive branches which 
Hanoi, flushed with military 
success, may wish to wave in 
the near future. Indonesia, in 
particular, which sees China as 
the greater threat, will wish to 
grasp these. 

There are already signs that 
Vietnam is keen to break out 
of its self-imposed isolation, and 
there has been private talk of 
improving relations with toe 
U.S. What seems clear is that 
Vietnam is determined to nego- 
tiate from a position of 
strength. Whether it feels it has 
reached that position remains 
to be seen. 


Wellington 
moves 
to ease 
liquidity 

By Dai Hayward in Wellington 

RESPONDING to urgent pleas 
from financiers and bankers the 
New Zealand Government-owned 
Reserve Bank yesterday moved 
to head off a rapidly developing 
crisis caused by tight liquidity 
and soaring interest rates. 

In three major moves the 
bank: Inflected NZ$ 200m 
into toe monetary system by 
buying up transferable certifi- 
cates of deposits (NZ$1 54xn 
more injected into the short- 
term money market on Monday; 
cancelled the long-term govern- 
ment stock tender scheduled for 
this month; set interest rate of 
19.5 per cent on "compensatory 
deposits” which the Reserve 
Bank conditionally lends to trad- 
ing banks whose funds are 
seriously depleted by the end 
of March tax drain. 

Some banks had feared 
interest rates on these compen- 
satory deposits could be 30 per 
cent or higher. 

The moves brought quick 
results. Interest rates on over- 
night money dropped from 300 
per cent on Monday to 1 00 per 
oent yesterday. 

• New Zealand is no longer 
considering forming a sub- 
marine force and will concen- 
trate on surface combat ships. 
Defence Minister Frank 
O’Flynn said yesterday. 

• The Australian pop star and 
anti-nuclear campaigner Peter 
Garrett who narrowly missed 
election to Australia's Federal 
Parliament on an anti-nuclear 
campaign, is leading a joint 
Australian-New Zealand pro- 
test fleet to the landing site of 
the U.S. MX missile test In the 
Tasman Sea. 

• The Right-wing Government 
in Queensland yesterday issued 
a stern warmngto anti-nuclear 
demonstrators who have vowed 
to stop a visit to Brisbane by 
two American warships, Renter 
reports. 


Switch to electricity and 
cut your energy costs. 



Thousands of companies are switching to 
electricity 

And their savings are mounting daily 

Electricity could be giving you significant 
reductions in your overall operating costs. 

You can’t afford to Ignore the benefits. Just 
look how much these companies saved. 

90% cut in dryingtime with the 
switch to electric convection ovens. 

BiCC Prescot Industries Limited relied on 
natural air circulation to dry their emulsion-coated 
pine bedheads. This led to rejects, drying took 24 
hours, and in winter space heating had to be run all 
night to assist the process. 

The problem was resolved when they 
switched to an electric convection tunnel oven. 

The compact controlled drying system has 
improved finishing, reduced drying times, and 
released much of the drying floor area for other 
work. 

Not only have energy cost savings of 35% 
been achieved, but production has been increased 
by 20%. 

80% energy cost saving with the 
switch tso heat pump drying. 

‘ What's more, Callard and Bowser have cut 
process times by 60%, and trebled throughput 

Three drying chambers, which reduce the 
moisture content of Juicy Jellies, Skels and Fruit 
Pastilles, were supplied by fueWired central boilers, 
but increasing production demanded a more 
efficient drying process. 

Callard and Bowser solved the problem by 
installing electric heat pump dehumidifiers in the 
chambers. 

Energy cost savings alone have paid for the 
installation within 14 months. 

See how much you can save. 

Each Electricity Board has Industrial Engineers 
.ready to help you get the best from electricity As a 
first step to cutting costs ring 01-936 9404 for 
information on these or other electrical techniques 

or contact an Industrial Engineer at your local 
Electricity Board. 

Please send me more information on: 

Q Convection oven drying. 

□ Heat pump dehumidification. 

□ Please arrange for an industrial 
Engineer to contact me. 


Postcode 


Telephone 


To: Electricity Publications, P0 Box 2 
Fettham, Middx 7W14 QTG. 1/ ' 57 


The Electricity Council ' 
England and Wales 
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AMERICAN NEWS 


Import surcharges: an easy solution that may be dangerously unpredictable 


BY STEWART FLEMING, US. ECONOMICS CORRESPONDENT 


“ ADOPTING THE (import) 
surcharge proposal would seem 
to me to have some of the 
characteristics of diving off a 
cliff into an inviting shimmering 
lake on a hot summer day with- 
out really knowing whether a 
big rock lies beneath the 
surface." 

This is the view of Mr Paul 
Volcker, the Federal Reserve 
Boar dchairman of a plan which 
Is being widely canvassed in 
Congress. It would raise tens 
of billions of dollars a year to 
reduce America’s trade and 
budget deficits through imposing 
what amounts to a tax on 
foreigners — a custom es sur- 
charge on imports. 

An indication of the breadth 
of concern about the U.S. trade 
dificit. which is predicted 
officially to hit SlfiObn this year, 
is that the company taking the 
lead in advocating the import 
surcharge is not a “ rust belt " 
steel concern but Motorola, one 
or the leaders of the high tech 
economy, a multinational manu- 
facturer of some of the hottest 
lines of computer chips. 

Critics of Motorola's sugges- 
tion that the U.S. raise some 
$80bn a year through a “ tem- 
porary " three-year customs 
surcharge on imports fear that 
such a move could plunge the 
world into an international 
trade crisis. Such a crisis was 
allegedly triggered by the 
infamous Smoot -Hawley tariff of 
1930, which sharply raised U.S. 


import duties, when America’s 
trading partners retaliated 
against it 

The debate about an import 
surcharge — for starters, it is 
suggested, a special surcharge 
should be imposed against 
Japanese imports — reflects in 
part the growing awareness of 
the potetially long-term effects 
on the U.S. economy being 
wrought by the strong dollar 
and the twin budget and trade 
deficits. 

According to a recent study 
by Mr Stephen Roach of New 
York investment bankers Mor- 
gan Stanley, the capital goods 
sector of the U.S. economy, 
which moved into trade deficit 
last year. “ accounts for more 
than one third of the cumula- 
tive erosion of the U.S. mer- 
chandise trade position ” since 
the fourth quarter of 1982. 

Mr Roach estimates that over 
this period the import share of 
the U.S. domestic market for 
high technology products, which 
include computer and com- 
munications equipment, has 
risen from 27 per cent to 43 
per cent 

In the capital goods sector, 
he says, producers of technology 
equipment have been hit har- 
dest by a loss of market share 
to foreign competition. In 
major electronics markets, for 
example, the U.S. is now run- 
ning trade deficits in such key 
sectors as office machines, com- 


REPRESENTATIVE John 
Dingell, chairman of the 
House energy and commerce 
committee, said yesterday 
that he is " actively drafting " 
legislation that would set an 
import surcharge on goods 
coming into the UJS. 

In a speech before the U-S. 
Chamber of Commerce In 
Washington Mr Dingell. who 
is one of the more influential 
politicians on Capitol Hill on 
trade issues and comes from 
the car producing state of 
Michigan, said: “ At a certain 
point in time oar country will 


have to put in an import 
surcharge.*’ 

Asked whether such a sur- 
charges might Invite - retali- 
ation. he said that at least 
in the case of Japan "there 
is not much that the Japanese 
could do to this country that 
they have not already been 
doing: 1 * 

He dted unfair trading 
practices in other countries 
as well as the strong dollar 
as partly responsible for the 
huge £123bn U.S. trade 
deficit. 



muni cations equipment and 
electronic components, and 
even the computer sector is now 
in danger of slumping into 
deficit. 

The Commerce Department is 
conducting a study to see what 
proportion of the imports are 
coming from U.S. affiliates 
abroad. But the fact remains 
that not only are jobs is the 
UJS. manufacturing sector being 
lost to foreign producers, but 
some historical experience sug- 
gests that when the next reces- 
sion comes, foreign suppliers 
will cut prices and profits to 
retain market share and domes- 
tic companies will be squeezed 
again. 

There are fears too that by 
allowing foreign companies in- 
creasingly to gain a bigger 


share of the domestic high tech 
market the UJS. is on a path 
which could lead to a long-term 
decline In its competitive posi- 
tion in research as well as pro- 
duction. a development which 
would have national security 
implications. 

Whether or not such fears are 
justified, they provide the atmo- 
sphere within which radical 
steps to curb imports are being 
debated. Such proposals as the 
one floated by Motorola have yet 
to win endorsement on Capitol 
Hill in the shape of legislation, 
but they have attracted sympa- 
thetic comment from Repbli- 
can leaders. 

The Motorola proposal Is 
based on an economic study 
conducted for it by Data 
Resources Inc, a top U.S. 


economic consulting concern. 
Motorola is claiming that a 20 
per cent import surcharge 
would yield a cut in the federal 
budget deficit of between S85bn 
and fliOObn, an immediate im- 
provement in the trade deficit, 
lower long-term interest rates, 
a lower dollar on the foreign 
exchanges, and a “limited and 
temporary” inflationary Impact 
for the U.S. 

It says that America's trad- 
ing partners would benefit too, 
because the surcharge would 
bring “more predictability to 
our flnacial markets, reduce 
pressure on our trading 
partners* interest rates and 
enhance their ability to finance 
domestic growth, reducing 
pressure for trade protection." 


Put This way, an fan port sur- 
charge is a bill of goods which 
clearly has a seductive appeal 
to politicians. The problem is 
that Motorola has chosen to 
wish away all the risks inherent 
in its proposal by basing its 
analysis on assumptions which 
are, to say the least, tenden- 
tious. The summary of the 
Data Resources economic 
analysis which it has released 
to the public Is deceptive. 

As Mr Volcker pointed out 
last week in his letter to Repre- 
sentative Stanley L undine, 
quoted above, the impact of an 
import surcharge is totally 
unpredictable. Many of the 
benefits which Motorola claims 
for it appear to stem from the 
unrelated, but critically impor- 
tant, assumption It makes that 
the budget deficit will be cut 
substantially while the sur- 
charge is in force. 

It is not hard to make out 
a case that an import surcharge 
would have opposite economic 
effects to the ones Motorola is 
predicting. To the extent that 
the surcharge did indeed cut 
the trade deficit and, through 
raising domestic prices, infla- 
tionary expectations and 
interest rates, the dollar might 
rise, not fall which would 
aggravate America's trade 
problems, especially for export- 
ing sectors not protected by 
the high tariff. 


There are questions about 
how- foreign exporters will 
react to such a surcharge. I£ 
they try to hang on to market 
share and cut prices to do so, 
the volume of imports will not 
be reduced and the protective 
value of the Initiative will be 
lost. 

Above all there is the issue 
of whether other countries 
would retaliate — a danger 
which Motorola simply 'assumes 
away in its economic modelling. 
Mr Volcker, in contrast, warns 
that some countries might 
retaliate with a surcharge of 
their own, because of the attrac- 
tiveness of the idea in helping - 
them cope with their' own 
economic problems. - 

Mr Fred Bergsten, a former 
senior. UJS. Treasury official 
who now heads the Institute for 
International Economics . in 
Washington, describes the sur- 
charge as “an incredibly 
foolish idea . (which would) 
certainly trigger retaliation 
and/or emulation . . . (and) 
could ignite the oft-predicted 
onset of default by less 
developed country (LDC) 
debtors." 

Motorola wishes away this 
problem too by suggesting that 
the President be given power 
“to alleviate any resultant LDC 
problems.* 1 As one UJS. official 
puts it, - that simple statement 
glosses over a myriad of prob- 


lems such as defining which 

- countries are UDCs and to be 
helped and which products are 
to be allowed into the U.S. from 

thum . I 

That so dangerous and unpre- 
dictable a weapon as an import 
surcharge ' is being seriously 
. debated on Capitol Hill is symp- 
tomatic of the mounting frus- 
trations about the economic 

- problems which lurk behind the 
UJS.’s impressive figures for 
real growth and falling Infla- 
tion. 

As Congress faces up to the ' 
mysterious way the world 
economy is now working, it sees ? 
a dollar which will not fall In 
spite of gigantic current account 
deficits, declining real and 
nominal interest rates In the 
final quarter of 1984 and a 
President who appears to be 
uncertain about bow high a 
priority to put on cutting the 
federal budget deficit. At the 
same time it is groping for 
answers to the chorus of com- 
plaints coming from con- 
stituents. 

.“ Congress/* says one staff 
expert on Capital Hill “ is 
always willing to take the cheap 
and easy way out” That is 
why the beguiling concept of 
an Import surcharge is causing 
so many furrowed brows -f.' 
amongst observers more sensi- 
tive to the longer-term threat 
posed by such an initiative. 


4 ^ - 


Neves names Cabinet 
of ‘national reconciliation’ 

BY ANDREW WHITLEY IN RIO DE JANEIRO 

Sr Tancredo Neves, Brazil’s 
new civilian president, yester- 
day announced the names of 
what he called a government of 
national conciliation. They will 
be sworn in immediately after 
his own official inauguration in 
Brasilia on Friday. 

Most of the Ministers are new 
to the Federal Government, 
although many have had experi- 
ence at the state level or else 
have served in the Federal Con- 
gress elected in 1982, 

Sr Neves said the criteria 
used in selecting his team had 
been their individual “ honesty, 
competence and federal spirit” 

The latter attribute is seen as a 
rebuttal to criticism that the 
Government largely reflects a 
balance of competing regional 
interests. 

After many weeks of gesta- 
tion, during which the infight- 
ing for office reached ferocious 
levels, the fina l composition of 


the Sr Neves* Government 
brought few surprises. Its make- 
up represents a triumph of the 
conservative forces dominating 
Brazilian politics and a corres- 
ponding setback for the aspira- 
tions of the Left 

The left wing of the Brazi- 
lian Democratic Movement 
Party, the leading party in the 
Government coalition, can claim 
only two genuine representa- 
tives in his Administration. 
They are Sr Walder Waldir 
Pares, the Social Welfare Minis- 
ter. and Sr Almir Pazzianotto, 
the Labour Minister. 

The armed forces ministers 
and other military chiefs an- 
nounced yesterday are all serv- 
ing men in good standing with 
their own services, preserving 
the continuity the outgoing 
Figueiredo Government fought 
hard behind the scenes to pre- 
serve during last year's election 
campaign. 


Reagan reacts with caution to 
Mubarak’s Mid East peace hid 


BY REGINALD DALE, U.S. EDITOR IN WASHINGTON 


THE REAGAN Administration 
yesterday welcomed Egyptian 
President Hosni Mubarak's 
latest Middle East peace initia- 
tive as “ highly constructive " 
but made it clear that it was 
still not ready to take the lead 
in new negotiations. 

U.S. officials also said that Mr 
Mubarak, who met President 
Ronald Reagan at the White 
House yesterday, was nost un- 
likely to secure the full amounts 
of increased economic and mili- 
tary aid that he is seeking from 
Washington. 

The U.S. still wanted to know 
more about the purpose of the 
proposed dialogue between 
Washington and a Jordanian/ 
Palestinian delegation that Mr 
Mubarak has called for, the 
officials said. If the aim was to- 
move on to the direct Arab- 
Israeli negotiations that Wash- 


ington is seeking, it would be 
“ illogical " to block the pro- 
posal, they said. 

Washington, however, re- 
mains to be convinced that this 
is the intention, and believes 
that further contacts are 
needed between King Hussein 
of Jordan and Mr Yassir . 
Arafat, chairman of the Pales- 
tine Liberation Organisation, to 
clarify the question. Meanwhile, 
the U.S. position is still that it 
will not “ prenegotiate ” issues 
with the proposed delegation 
that should be tackled by the 
Arabs and Israelis directly. 

On the aid front, U.S. officials 
said that Egypt is unlikely to be 
offered more than an extya 
$200m to $300m in the current 
2985 fiscal year, against the 
additional $870m that Mr 
Mubarak is asking: Egypt la 
already due to receive just 


under $2bn in economic and 
military aid this year. 

There were hopes, however, 
that a way could be found to 
solve the problem posed by 
Egypt's arrears of 5285m in 
interest payments on past 
military loans. If farther pay- 
ments are not made by the 
summer, when the first instal- 
ments become a year overdue. 
U.S. law would require all aid 
to Egypt except emergency aid 
to be suspended. 

Ufi. officials pointout that, 
under the law, Washington can- 
not accept Egypt’s request for 
the arerars to be written off, 
and is also unlikely to agree to 
resched ulin g. But it 15 thought 
most improboble that aid will 
be allowed to lapse. Egypt has 
hold the UA that it could pay 
the arerars if necessary. 


Canada sends 
more troops 
to Nato 

By Bernard Simon in Toronto 

CANADA IS to strengthen its 
Nato forces as part of the 
Conservative Government’s 
policy of mending fences with 
tiie Reagan Administration 
and Increasing the country's 
defence capability. 

' The Government said that 
an extra L260 troops will be 
assigned over the next 18 
months to the Canadian 
merdtanlsed brigade group 
stationed at Lah r. West 
Germany, raising the number 
of Canadian troops In Europe 
by 20 per cent te 7,200. 

In a farther move to beef 
up its Nato . -contribution, 
Canada is expected to 
announce within the next few 
weeks a short list of bidders 
for a C$600m low-level air 
defence system to be deployed 
in and West Germany. 


Residential Property 


POORT GRIMAUD 1 

Uniqua corner house with moorings 
tor o boats. Thrso dble sna three 
single bedrooms. Nannies room. 
Car port. Immaculate cona. rumi- 
lure if req uired. 

.OOO F/n 


Tel (OSZai^^ajomce hours) 

41 COMMERCIAL ROAD 
PARKSTONE. DORSET 


KWaBD. E. Smux. Modern ttno 
bca maned “ 

station end promenade . . Hall. »!«]"■ 
room, Wtchenldlner. bstnrdoom . Sra M 
Carden from end rear. Game* Freehold 
136.500. Phone 01-595 0631. 


Dorset 


Summer Woods, St. Ives 
(Hear nmswood) 

Exceptional wall {S 

luxury four-bed Rend til Homos in 
I.EZwil , .ad -oooed JlaOS . Me* 
commuting Bow new outh. Poole, South- 
ampton- dote to Mew Forest. Prices 
from £113.500. 

Show home seen Zpm to, 5pm SatJjoP. 

For full details peooe C0703) 35466. 


Motor Cars 


F1UXHOLD OVERLOOKING HYDE PARK. 

"wtlhFell •’I-™*'"" i»noo* , 2?BiJS wt 

(Sendai conversion. 3B.O00 saaare feet. 
All enquiries in w riting Ascot Pro- 
perttec. 14 Gloucester Place, London 
W1H SAW. 01-«6 5744. 


Overseas 


SWITZERLAND 

LAKE GENEVA — MOUNTAIN RESORTS 

Lovely apartments with magnificent views of Lake 
Montreux. Villars. Varbler. Lea Diablerets. Chateau d Oex near Gstaad. 
Ley on. Excellent opportunities lor foreigners. 

Prices from SwFr 123.000. Liberal mortgages at 64% interest. 
GLOBE PLAN SA, A*. Mon-Repos M. CH-1BK. lAueanns, Switzerland 
Tel: (21^22JS.12 - Telex: 25186 MHJS 


Established since 1970 


SWITZERLAND 


skiing, summer 
~ SCUOL near 


In the famous 
resort and spa of BAD _ 

DAVOS, beautiful aunny Zh and 34 
room apartments lor aaie. Very 
reasonable prices. 80% mortgage. 
Permit for foreigners to buy 
IGB Consultants. PO But 460 
8034 Zurich - Tel: 69 33 96 
(or London: 01-368 3460) 


BAQUEIRA BERET 

Spain's linen ski Assort 
Large luxury apartments from 
£20.000, Swiss quality — Spanish 
puces. Superb skiing. Fine summer 
holiday location. Fashionable, 
sophisticated resort. Outstanding 
investment potential. 

SPANISH SlU PROPERTIES 
20 Tidiebarn SL Liverpool L2 ZDT 
Tel: 051-727 46«1 & 051-4Z7 3562 


Rentals 


KEITH GARADLE GROVES 

St. Martins Lane, WC2 

Selection of part-furniahed one and 
two bedroom Flats in modem block 
Rentals from £140-060 pw 

Tottenham Street, W1 

Selection of freshly decorated and 
newly furnished two bedroom Flats 
in modem block 
Rentals from D50-E22S pw 
Contact Jennifer Rudnay 
01-629 6604 


HENRY AM) JAMES-— Contact ta now on 
01-Z35 8661 lor the bo! selection of 
furnished Wats •«* «*>“»« 
Kmahtserldge. Belgravia and Chelsea. 

LEADING RENTAL SPECIALISTS. W. ana 
S.w. London, care totally Sf yott frrnne. 
Lyltam Management. D 1-736 5503. 

LANCASTER CATE. VB — Luxury i fumhilwd 
flsa for lona-short lets- . n t e,eBhone: 
01-402 IMS or 01-73* 1401. 


RESIDENTIAL 
PROPERTY 
ADVERTISING 
appears every 
WEDNESDAY and 
SATURDAY 



== RENTALS =5= 
Quality Houses 
and Flats in 
SW London. Surrey. 
Berks 

Tel: 037284 3811 
Telex: 8951 12 J 


ANSCOMBE & 

R ENGLAND 

with offices In St John's Wood 
and Kensington 
offer the best service in 
residential lettings 
TELi 01-722 7101 


Mercedes 230 _ TE Estate. New. 

Immediate delivery. 

Mercedes 2 BO TE Mate- Immediate 
delivery. MetJVH our/ Extra rear 
scats. LW. 

Da haler Doable S» HX- BRG/Tan. 
ESR- Air coad, 6.000 ml*. As new. 
£14.495. 

Menadea MO SCI. X rep. metallic 
sllverlbhie velour, ESR. alloys. 
H.W.W. FSH. £14.995. 

Poracba 9265 Mb. II. Now car. Immed- 
iate delivery. Grand Prlx White, hill 
red leather, sun roof. List. 

Poncba 944. New car. Immediate 
delivery- LW. 

Poncbc BIT SC snarls coupe. 1«l. 

ice blue metallic/ Mae check. £1 6.495 
Porsche 911 Cameras cabriolet. dUfloo. 
1954. Very low mileage, as new. 
UI4«. 

Usual Facilitraa & Exchanges 

WOSDSRiDBE of BIRMINGHAM 

021-448 4227 



_ For 
competitive 
_ ^contract hire 
rates on any make of 
vehicle. 

Tiy us and find out 
what a first class 
service is really like. 

Carentals Limited 

Cannon House. 2255 Coventry Rd. 

Birmingham B2B 3NX 
Telephone: 021 -742 8771 (4 lines) 


HEW AND 30 USED SAABS 
TEST DRIVE THE 18 Si 
CAR OF THE WEEK 
1984 Turbo 16. 3-door, black. ESR. 
stereo, etc. 1 owner. FSH. 6,500 
miles. El 2,496 

ACE KENSINGTON 

01-937 5691 

ALSO AT ACTON. W.3 
SALES. SERVICE. PARTS 
01-992 7B86 


AMERICAN EXECUTIVES 

seek luxury furnished flats or 
housei up to £500 per week. 
Usual fees required. 
Phillips Kay ft Lewis 
01-839 2245 

Telex: 27*44 RESIDE G 


Shaw&Kilbum 

IWTTOALFLgT SALES 

Contact as bow- lag 

end do a good deal better- 
Largest Vatwteflgrtxv in the UX. La 
■fcfc Berkbamstad (0*427] 2232 ® 


VOLVO 


740 — Place your order now 
Contact Steven Pearce or 
Lee Freegard 

01-286 6151 

Lex Brooklands 


6109.49 
«4M» 
£126.75 
£157-43 
Cl 6736 
£153-03 
£154.16 
£106.10 


LEASING 

FIESTA 950 POP 
ESCOKT 1300L - 3 Dr 
NISSAN SUNNY 1.3 GS 
SIERRA m HATCH 
CAVALIER 1.6L HATCH 
MONTS GO 1600 L 
ORION 1300 GL 
ASTRA L PETROL VAN 
The above monthly rental* relate to 
a tour-year Flexible Lease i«d are 
autUvct to AT. Three year Leusaa. 
Lease Purchase and Contract Hue are 
also available nationwide. 

For wri tte n details on the above or 
tor any vehicle required, glease contact: 

Motor Contracts Limited 
Birmingham Road 
Lichfield W514 9QZ 
Staffordshire 

Tel: Lichfield (05432) 55208 
NOT JMPORT5 & BUSINESS 
USERS ONLY 



A more individual car tor the more 
discerning. Individual Lease . . . HP 
. . . Contract Hiro ... or oven Cash! 
Full range of 85 Models available 
Ring CHRIS PERRETT 01-346 6597 

BALLARDS OF FINCHLEY 

Comprahenstva Service a 
Pans Faeilltlas 


Holidays and Travel 


Flights 


Phone ’n* if 

CHEAPER WITH MERIDIAN " 
NO SURCHARGES 


on any Meridian flight 
during May & June* 
ALICANTE HB | Mil 


ATHENS £99 

CORFU £105 

FARO £90 

GERONA £74 

HERAXUON £1T7 
IBIZA £76 

LAS PALMAS £129 
MAHON £74 


MALAGA 

NAPLES 

NICE 

PALMA 

RHODES 

SALONIKA 

TEL AVIV 

TENERIFE 


£79 

£99 

£81 

E» 

£121 

£89 

£149 

£129 


Plug Airport Tax 


Prices quoted are for Low Season 
Flights from 7 UK airports 
“Applicable on sll bookings token 
by March 31 

01-493 4312/0641 

Man ches t e r ■ Birmingham 

061-832 7000 J 021-643 2242 


# 


WIERIDIAN 


12/18 Doting SL. 
' n win 9AB 


London 

Over 10 j mars of caring tor the 
independent traveller 
Accsas/Visa ATOL 700 


BUSINESS TRAVEL SPECIALIST 

PERTH from £529 

JO-BURG INn £364 

JEDDA from £362 

LAGOS from £375 

NAIROBI from £325 

ABU DHABi from £549 

LOS ANGELES from £2SS 

PARIS from £70 

ZURICH Irgm £66 

FARO from £82 

ST. PAUL TRAVEL 

1 Old Change Court 
St Paul’s Churchyard 
London EC4 SEA - Til; 01-236 0412 


UMMUUm 

KMOTHEWOHO 


bmtam to CSS BOi 
AH"* ISM 7«S 

Ariwr im new 

few wa ieu 77i 
nat 2124 b» m 
H»(KW| UN un 412 

WR 

■toM M7I IHfl 7M 


OLUMBUS 


Man 
9ae- 
UlatoMLEBUMl 

01428 1W 
MU. HDUrOLnOL 


CHILDREN'S SOMMER CAMPS Eextor 

aed Summer. Brochure parent guide. 
Tel: 0460 36123. 24 hr*. 



Contracts and Tenders 


IN CHELSEA 
58 Old Church Street 
Kings Road, London, SW3 
01-351 0955 
TAYLOR A CHASLEY LTD 


CARS, VANS, COMPUTERS, 
PtANT MACHINERY. 

A LEASING PACKAGE TO 
SUIT THE SMAUER 
COMPANY. 

FUUOtf LEASING 


C..?t7'r4'.5 


Wanted 


AinNAM APARTMENTS. New Cnendixn 
Street, London. WJ tltTJnl Serviced 
Apartments. Very Central. Bally, snort, 
long bookings accented. Tel 01-056 
2821. Telex.- 884130— Aar time. 


BRADSHAW & WESS reouire and Otar I 
low-mlleago Mercedes. Phone- 01-493 t 
703. 01-352 7392. | 

ROAD RANGE L1VSRPOOL— Cesfr buvers ; 
tor tow-ntiicaae Mercedes Bent. 051- ! 
709 3437- 


MOTOR CAR 
ADVERTISING 
tppean every 
WEDNESDAY 
ft SATURDAY 
The rate Is £27 DO per single 
column centimetre 


ONATRA 

OFFICE NATIONAL DES TRANSPORTS AU ZAIRE 
International invitation for tender 1483f 4 

The Transportation and Communications Department of the 
Republic of Zaire, represented through the Office National des 
Transports “Onatra" invites international tenders for the 
supply and installation at Kinshasa of an automatic digital 
exchange real-time for telephone, telecopy and data 
transmission. The tender is on equal conditions open to all 
technically competent companies. Interested companies can 
obtain the complete tender documents against payment of - 
Zaire 2,000.00 or F8 3.000.- at: 

— Direction des Approvislonnements Ortatra 
Building Onatra - 3e fitage - local 323 
boulevard du 30 juin 177. Kinshasa. 

on Mondays. Wednesdays and Fridays, from 10.00 to ll.OOhrs, 
orabnoadatthe: 

— Sodete G6n6rale des Minerals - Division Zaire 

54, avenue Louise - bte 10 - B 1 050 - Brussels -Belgium - 
phone 5 1 7.1 2.1 1 . Telex 235 1 8 - sgmza-b 

by means of a crossed cheque to the order of Onatra, and ' 
written out in one of the sixteen currencies agreed by the 
Banque du Zaire, i.e. 

DM.. SWISS FR.. FRENCH FR.. BF. SW. CR. NORW. CH.. DAN. 
CR.. POUND STERL, U.S. DOLLAR. CAN. DOLLAR, IT URE, 
DUTCH GUILDERS. AUST. SCHILL. PORT. ESC, YEN, SP. 
PES. The deadline tor submitting the tenders is fixed at Friday 
May 3 1 . 1 965 - fifteen hours - to be addressed under double 
sealed envelope to: 

— Office National ties Transports Onatra 

President de la Commission des Adjudications. Boulevard 
du 30 juin 177 -B R 98/Kinshasa I.RejWJbiiquedu Zaire 

The outside envelope, which shalt not carry any indication 
allowing identification of the submitter, shall, apart from the 
address mentioned above, also indicate the number and the - 
object of the tender involved. It will also be possible to submit 
offers to the President of the commission at the beginning of 
the opening session of the applications. 

The public opening session which the parties submitting 
tenders may attend will take place in the Conference Room of 
the Direction Generate ■ Building Onatra 7e Stage - local 
7H. Boulevard du 30 juin 177, Kinshasa, on Friday 3lst May 
19S5.at fifteen hours. in Kinshasa. 


Grmspun appointment 
raises fears over 
handling of economy 


? \ 


BY JIMMY BURNS IN BUENOS AIRES 


THE FUTURE course of 
Argentina’s economic policy 
has again been thrown into 
doubt following the surprise 
appointment of Sr Bernardo 
Grmspun as the new Secretary 
of Planning. 

Sr Grinspun returns to a 
Cabinet post only three weeks 
after he was abruptly sacked as 
Economy Minister because of 
his apparent inability to solve 
tiie co un try's economic 
problems. 

In an unusual statement 
published on. the front- page of 
the pro -government daily La 
Nation President Raul Attorn in 
said that he - had . given Sr 
Grinspun the new post on. the 
strict understanding . that lie 
would not interfere publicly, in 
any way with the activities , of 
Sr Juan SourrouiUe, the new 
Economy Minister.. .. . 

It is understood that .Presi- 
dent Alfonsln was reluctant to 
allow Sr Grinspun — one of his 
oldest personal friends— to sink 
into political oblivion. 

Local bankers, however, 
yesterday privately expressed 
their fears that Sr Grinspun 's 
abrasive personality could 
eventually destroy the bobesioa = 
of the new economic team. 

Significantly Sr Attoosin's 
personal involvement in the 
new. appointment overruled (be 
feelings of Sr SourrooHle's 
closest advisers who were 
unable to contain their satis* 


faction with Sr Grinspun's 
demise last month. There was 
one unconfirmed report , , 
yesterday that Sr Soummille. »■ 
had actually considered banding 
In his resignation only to decide 
against It after having received 
further reassurances from 
President Alfonsln. 

As Secretary of Pl anning , Sr 
Grinspun will be entrusted 
■with formulating, working 
papers on medium, and long- 
term economic strategy, and 
will be personally answerable 
to th e President The post how- 
ever does not include any 
direct involvement in the dally 
formulation of economic policy, 
including the country's debt 
negotiations,- and In theory 
makes Sr Grinspun subordinate 
to-Sr-SourrouiUe. - 

.Senior . hankers -here had 
. ea rlier _ ^ tiaimed - that _.Sr 
SourrouiUe had managed to > 
take a welcome “180 degree” f' 
tur n In economic policy, break- 
ing with Sr Grinspun’s original 
insistence on stimulating domes- 
tic consumption and switching 
instead to . a more orthodox 
support for an anti-inflation 
drive and an export-led 
recovery. 

_ Sr Grinspun still con- 
siderable support within sectors 
of the ruling Radical Party, and 
is also a personal frienff of Sr 
Alfredo Concepcion, the new 
governor of the central bank. 
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OBITUARY 

Adams: staunch U.S. ally 

Monday at the age operation under the umbrella of 
of 53, achieved a reputation for the Caribbean EromnticCoS 
^tancy agamst the political munity. Mr Ada 
I^ft m the .Caribbean- It was A quently and pussionatelv in 
position that was underlined support of the Mrataifairter-type 
when he and Barbados shot to model of democracyT^ ^ 

His death will bi a setback 
neither to Washington's in- 
fluence in the region nor to the 
-growing number of conservative 
a d mi ni s trations in the Carib- 
Bernard St John who, 
Idee Mr Adams, is a British 
trcfoed lawyer, has been named 
noting Prime Minister and is 
, expected, to be confirmed to the 
past. 

j * ore ^ n Policy pursued .by 
■Wf Adams is not likely to efaang 

ivijf 1 shares the late 

Prime .Minister’s political out- 
look. 


• t . 


i ;1 . 


the centre of world attention 
in October, 1983, when the small 
Eastern Caribbean island be- 
came the virtual -launching pad 
for the UJS. invasion of' Grenada.' 

The Prime Minister, had 
established himself as staunchly 
anti-Communist and a firm ally 
of the US. in the Caribbean. In 
ids nine years as leader of the 
430-square kilometre island of 
250,000 people, Mr Adams, man- 
aged a level of political and 
economic stability which was in 
contrast to an often turbulent 
region. 




Progress made towards 
Antarctica agreement 

BY OUR RIO DE JANHRO CORRESPONDENT 


A 


FURTHER progress, hag been 
made towards an international 
agreement governing the pros- 
pecting and exploitation of 
minerals in Antarctica, follow- 
ing two weeks of negotiations 
in Rio de Janeiro among mem- 
ber countries of the Antarctic 
TYeaty. 

Chris Beeby. a senior New 
Zealand, official, who is chairing 
the intinerant negotiations, said 
last week the key outstanding 
areas were the role, and com- 
position. of the international 
institutions to be set up to 
administer a “minerals regime'’ 
for the continent. 

He said that “very real pro- 
gress’’ had been made on the 
kind . of institutions to be 
created and on 'some ~ of the 
procedures they .would, adopt, 
as well as on measures to pro- . 
tect the environment — a key 
concern of the 32 treaty partici- 
pants. 

The ; institutions envisaged 
are a central commission with 
regulatory, authority for the 
whole region, an advisory com- 
mittee providing scientific and 


other advice, a series of smaller 

to popular opinion, this 
treaty does not expire in 1991 . 
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WORLD TRADE NEWS 




consultancy deal 
In Malaysia 

i«AH GRAY, CONSTRUCTION CORRESPONDENT 


'"^■*SSSF5Lg£ « 

company gS ““stniction 

wonTronta"® VS£ ey ’ has 

sss 


Promoted the project 
the smelter as parr of 
its strategy to look iaereasinelr 
f? r t 9^ c J alist Industrial projects 
face of declining inter* 
naconal construction workloads 
and increased competition from 
low labour cost contractors. 
Wimpey is ’also aiming to 


Industries Corporation n* i, e i avy • is also aiming to 

sia — j 5 to determhip ^ Proportion of work 

nomic viabiuS^r th?® ^ out in the Far East to 


of the plant, 
toe “»wrt <5 the 

SSSSL"*"™ 8 0 “W*> it 

SSS 111 ta confl nned and 
Sfi S™ ject Proceeds. Wimpey 

J2US . 1 awarded » fUII turnkey 

SE?^ t l2 ! buiId the SlbiJplan? 
S^i?M lon w ^ ^ would 
hf carried out with the French 


compensate for the declining 
construction market in the 
Middle East. 

At present, 4 50 per cent of 
Wimpey International’s £2 00m a 
year turnover is carried out in 
the Middle East. The company 
predicts this is likely to fall to 
30 per cent, with a compensat- 
ing shift to increased workloads 
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Bahrein in projects worth 
£/io and £54m respectively. 

The planned Malay sian 
smelter would produce 110,000 

tons Of aluminium a year, and 

would be located at Kuantan on 
the East coast 
The smelter forms part of the 
Malaysian Government's indus- 
trialisation policy, and would 
replace the 60,000 tons of 
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in 1983 and is predicted to reach 
£251m in 1081. 

Other British contractors are 
also turning their attention to 
the Far East to compensate for 
declining workloads in the 
Middle Eastern oil countries. 

British ' construction com- 
panies working in Malaysia 
include: Henry Boot, which is 
building microwave stations as 

TUTf nf a Cl 4h<* 


rcyuice me ou,uuu tons Of building microwave stations as 
aluminum the country imports. . part of a $L2bn teleco mmunlc a- 
each year with demand still tions contract awarded to ITT: 


rising. 

The feasibility study will also 
determine whether the smelter 
should be run off the national 
electric grid or whether a new 
gas fired power station would 
be needed to supply it 
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Balfour Beatty, which is work- 
ing on an £18.5m dam contract 
for water storage; and British 
Alcan, which is building a £7m 
mosque in tile state of 
Selangor, with the dome made 
out of 13,800 aluminium tubes. 


Soviet Union to consider 
payment from Italy in Ecus 


BY JAME5 BUXTON IN ROME 

& TEAM of four Soviet, officials 
is shortly to arrive in Rome to 
liscuss Italy financing exports 
to the Soviet Union in European 
Currency Units (Ecus). 1 

The visit is regarded In Borne 
is a major step 1 forward In 
resolving the problem of Italy’s 
arge trade deficit with., the 
JSSR. It may also point the way 

0 the lose of the Ecu in trade 
Tedfts, which the Soviet Union 
ias so far refused. 

The .Soviet decision 'to send 
he team fellows the recent 
■isit to Rome of Mr. Andrei 
jromyko, the Soviet Foreign 
minister, and Mr • Nicolai 
Komarov, the Soviet vice- 
ninisier for Foreign Trade. 

Although Italy last year had 

1 deficit in its trade with the 
USSR of IA.3Q0bn (£2.1 bn) 
Soviet authorities have been 
reluctant to sign major new 
contracts with Italian com- 
panies, although contracts worth 
several billion dollars are close 
:o finalisation. 

The principal problem con- 
cerns financing , with the Soviet 
inthorities reluctant to accept 
he rate agreed by OECD export 
s-edit agencies for subsidised 
rade credits in dollars, and 
in willing to pay the much 
uhger nominal rates financing 
n lire would entail. 

The advantage of Italy fin- 
incing deals in Ecus is that this 


weigheted average of currencies 
carries lowe rinterest rates than 
the lira itself authough it 
includes the ' Italian currency 
There is no OECD rates for 
financing in Ecus. 

There are major technical 
problems in making trade 
financings in Ecus, while the 
Soviet Union would have to 
change its internal rules to 
accommodate them. . . 

■' Mr Komarov indicated to. the 
Italian government that' the 
Soviet Union would try to cut 
its surplus with Italy by a third 
this year, and get it down to 
half its present level in 1986. 
But this can only he done if the 
trade financing problem is 
solved. ' 

: The joint Soviet-Italian Trade 
Commission will meet in Rome 
next month. 

Among the contracts Italy 
wants to see concluded are: 
contracts with the Fiat group 
worth about £7 50m (£46Sm) in 
the fields of machine tools, earth 
moving equipment, diesels and 
tractors; a steel plant worth 
L600bn to be built by Daxtielli: 
a contract for a plant to build 

drilling equipment involving 
both state and private sector 
companies for a value of 
IAOObo; and a pipe-making plant 
worth about Ll.OOObn for com- 
panies in the state-owned HU 
group. 


UJS. and India to finalise 
contract for 19 computers 


fOHN ELLIOTT IN NEW DELHI 


SALE of 29 U.S.-built 
iters, woth about 511m. to 
is likely to be finalised 
following agreement be- 
the two countries at the 
nd. 

agreement on high tech- 
■ deals came in the from 
memorandum of under- 
og and followed months 
[oliations. 

ape an and Japanese com* 
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>r competition from U.S. 
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ome defence equipment 
tendering for business in 
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because UA companies m 
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India's first fast breeder test 
reactor at Kalpakkam, near 
Madras, in south India will 
be commissioned in August 
1985, said Mr Raja Ramanna, 
c hair man of Atomic Energy 
Commissi on, writes B. C. 
Murthy in Bombay. 

The fast breeder, together 
with a research reactor at 
Bhabha Atomic Research 
Centre in Bombay, to be com- 
missioned in five weeks, 
would produce plutonium, 
which will not be subject to 
international inspection. 

The co mmissio n plans to 
set up an atomic research 
centre In eastern India. 
Initially, it will have a small 
reactor similar to the 49 MW 
Cirus reactor, set up to Bom- 
bay in I960 with Canadian 

assistance. _ . 

A research centre In 
accelerators, lasers and 
plasma systems is under 
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Nicholas Colchester reports on how a ‘safety first’ principle could create a freer flow of goods 

EEC moves closer to standardising its standards 


PRODUCT STANDARDS are a 
classic form of non-tariff barrier 
and have played their part in 
preventing the EEC becoming 
an open market place in which 
the industries of the member 
States have free rein. 

There is a good chance that 
1985 will see the introduction 
of a radically new approach to 
this problem, one that will 
create a much greater presump- 
tion of the right of goods to 
cross national frontiers within 
the EEC. 

Until now goods have only 
been marketed in a member 
state if they conform to that 
state's national standards, or to 
an EEC product standard. The 
quest for the open EEC market 
has thus been a quest for EEC 
standards worked out in great 
detail by the European Commis- 
sion, assisted by the two 
Community standards institutes, 
CEN and CENELEC. and made 
law by a unanmious vote in the 
Council. 

This wearisome process has 
generated 177 product directives 
since 1969 of which 50 concern 
the motor industry and another 
35 weights and measures. It 
took an average of about 20 
years to get each of the last 15 
directives onto the books. 

The result is that technology 
has often moved faster than the 
evolution of EEC standards. 



There arc a, ready standards in 
existence which describe pro- 
ducts no longer made. Some of 
these directives run to 150 
pages. 

A new approach became a 
glaring necessity and was 
prompted by two other develop- 
ments. The first was the Cassis 
de Dijon ruling of Febraury 
1979 in the European court. 

This ruled that West Germany 
had to accept the import of 
Creme de Cassis from France 
even if the liqueur did not con- 
form to any German standard 
for alcoholic drinks. If the pro- 
duce was legally marketable in 
France, it should be marketable 
anywhere in the EEC. 

The only grounds for blocking 
import of the drink, said the 
court, was that it posed a danger 
to health or safely. West 
Germany tried to assert that its 
standards were based on con- 


siderations of health, but failed 
to convince the court. 

This ■ judgment suddenly 
placed the onus on member 
states to show that any standards 
they chose to impose on imports 
were safety standards. 

The second impulse was a 
Council directive of March; 
1983, insisting that new national 
standards be registered! with 
the Commission before they 
went into force. This was aimed 
at preventing a proliferation of 
national standards overwhelm- 
ing the efforts to create 
European ones. It clearly 
req aired the Commission to 
have a workable system to res- 
pond to these submissions and, 
in particular, to decide whether 
they were vital for health and 
safety. 

A new approach has been 
worked out over the last IS 
months. It has been adopted by 
the Commissioner for the 
In ten) a! Market, Lord Cock- 
field, and will, if all goes well, 
be accepted in principle by the 
European Council in May. 

It says that only safety 
standards need be harmonised 
and enshrined in Community 
law by a unanimous vote in the 
Council. Provided national 
standards meet these safety 
criteria, goods made to those 
national standards will be free 
to circulate anywhere in the 
Community. 


This approach obviously re- 
quires a vetting system both to 
decide which national standards 
get the centralised seal of 
approval and to cope with 
claims from member states that 
the standards of other states are 
inadequate, are being applied in 

lax fashion, or that certain 
products do not conform to 
them. The Commission plans 
to set up a standing committee 
drawn from -all the member 
states, which will 44 advise " it 
in this task. A likely bone of 
contention will he the exact 
relationship between the Com- 
mission and this Committee, 
and the voting majority re- 
quired to give the thumbs-down 
to a particular national stan- 
dard or product. 

The new system does not 
mean that the Commission has 
abandoned all attempts to 
create fully harmonised stan- 
dards, which go beyond the 
safety requirements and seek to 
establish normal European 
dimensions for tap-washers, 
electric plugs or whatever. The 
Commission still hopes national 
standards will be progressively 
replaced by European stan- 
dards. 

Zt hopes that the process of 
creating these detailed norms 
will be easier once they are no 
longer legally essential for 
community-wide sale of the 
goods covered by them. 


The basic thrust of the new 
approach is “ legislators should 
legislate (on safety) and stan- 
dardises should standardise.” 

The Idea is that the CEN and 
CENELEC should be left to pet 
on with the job of reconciling 
the conflicting norms of the 
various national standards 
institutes to create detailed 
European (standards. They will 
have to devise their own pro- 
cedures to do this, and the hope 
is that these will involve 
majority voting to break the 
deadlocks that would otherwise 
result. 

Zt is In this area that the 
smaller EEC members — Ireland, 
Denmark, Greece— have their 
main reservations about the 
approach. The draft directive 
prepared by the Co mmis sion 
makes it clear that once a fully 
harmonised EEC standard is 
agreed, it must replace the 
existing national standards. 

In other words, the Irish 
pressure-vessel producers who 
was happily selling across the 
EEC on the strength of the 
HRS certification of his pro- 
ducts. would suddenly find 
himself having to meet Euro- 
pean norms, or else go through 
the complicated process of 
proving that his non-standard 
vessels met the essential EEC 
safety requirements. 

The smaller countries will 
want to make sure that the 


arrangements to create detailed 
standards do not allow heavy- 
weight standards, like Ger- 
many’s DIN, to steamroll other 
national standards out of the 
way. In particular, they will 
watch attempts by the Commis- 
sion to give itself powers to 
decide bow and by whom fully 
harmonised standards should be 
created. The intimations that 
the Commission has such ambi- 
tions. 

Assuming such objections 
can be resolved or postponed, 
the hope is that the new “safety 
first" approach will be agreed 
in principle in May. The real 
test will come in the autumn 
with the attempt to agree the 
safety minima for pressure 
vessels. 

The Commission wants to 
keep criteria broadly applicable 
—the pressure vessel rules 
should encompass everything 
from scuba tanks to cigarette 
lighters. It wants safety stan- 
dards concerned with ends and 
not means, because while means 
become obsolete the ends (pres- 
sure-vessels should not explode) 
remain the same. Yet it is pos- 
sible that different national 
experts will insist that their 
detailed national specifications 
are vital ingredients of product 
safety. 

This is the fourth in the 
series -on liberalising the Euro- 
pean Community's markets. 


Make the right connections all over Europe. 


Canals, Acropolis, Gaudi, Morgestraich, Bobjed- 
nik, Grand’ Place, Open-Air Museum, sobbing 
violins, Eau de Cologne, mermaid, Bloomsday, 
Jan Wellem, Book Fail; Jet d’eau, San Lorenzo, 
harbour; trade fair; Nurmi, Golden Horn, Bruckner, 
Tower of Belem, Madame Tussaud, Velazquez, 
dessert wine. United, bouillabaisse, Scala, Red 
Square, Hofbrauhaus, Promenade des Anglais, 
Durei; Portwine, long boats, palms, Eiffel Tower, 
Hradschin, dolce vita, festival. Mausoleum, Nobel 
prize, TV tower, Ouzo, Petanque, Beethoven, 
Lazienki Palace, St Stephen’s, Bahnhofstrasse. 


Are you as familiar with the cities of Europe as 
Swissair? We know them well because we fly 
regularly to 47 of them. You may have identified 
some already. 

If you are one of the many people who 
wouldn’t thmkof flying with anyone but Swissair 
then you might appreciate a little more help to 
make sure you get all our connections. Amster- 
dam (which we fly to 4 or 5 times a day), Athens 
(twice or3 times a day), Barcelona (twice a day), 
Basel, Belgrade (daily), Brussels (once or 3 times 
a day), Bucharest (3 times a week), Budapest 
(daily), Cologne (daily), Copenhagen (3 times 
a day), Dublin (twice a week), Dusseldorf (3-5 


times a day), Frankfurt (twice or 3 times daily), 
Geneva, Genoa (5 times a week), Hamburg 
(daily), Hanover (5 times a week), Helsinki 
(daily), Istanbul -(daily), Linz (daily), Lisbon 
.(daily), London (6-7 times a day), Madrid (twice 
a day), Malaga (5 times a week), Manchester 
(daily), Marseilles (daily), Milan (3 times a day), 
Moscow (3 times a week), Munich (3 times a 
day), Nice (twice a day), Nuremberg (once or 
twice a day), Oporto (3 times weekly), Oslo 
(daily), Palma de Majorca (3 times weekly), Paris 
(7 to 9 times a day), Prague (5 times a week), 
Rome (3 times a day), Salzburg (daily), Sofia 
(twice a week), Stockholm (daily), Stuttgart (2-3 


times a day), Thessaloniki (3 times a week), Tou- 
louse (5 times a week), Vienna (2-3 times a day), 
Warsaw (3 times a week), Zagreb (daily), and 
Zurich. 

Y)u may have discovered some cities that you 
wouldn’t have associated with Swissair. And our 
little diversion will have helped you to make the 
right connections all over Europe. 


swissair 
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Money supply 
still near top 
of target range 


'DANGER OF NEO-ISOLATIONISM’ IN U.S. DEFENCE STRATEGY 


Heath delivers star wars attack 


BY PETER RIDDELL, POLITICAL EDITOR 


BY PHILIP STEPHENS 

THE GROWTH rate of Britain's 
money supply slowed last month, 
but buoyant demand far bank credit 
kept it close to the top of the Gov- 
ernment's target range. 

The Bank of England announced 
yesterday that the most closely- 
watched measure of the money sup- 
ply, sterling M3, rose by about 0.5 
per cent in the five weeks to Febru- 
ary 20. 

That took its growth since the 
start of the current target period in 
February 1984 to 9.5 per cent, down 
from an annualis ed rate of 10 per 
cent the previous month, but left it 
near the top of the B to 10 per cent 
official target range. 

The figures caused some disap- 
pointment in the City of London 
where expectations hod centred on 
no change or even a fall in sterling 
M3 during the month. 

In particular, the £1.6bn of bank 
lending recorded in February sug- 
gested that the sharp rise in base 
rates to 14 per cent the previous 
month had little immediate impact 
on credit demand. 

The Bank's announcement led to 
a reversal of earlier g ains in the 
gilt-edged (government stocks) 
market and prompted a small rise 
in sterling interest rates on the 
London money markets. 

That in turn dampened hopes of a 
significant fall in bank base rates, 
although many City economists are 


still predicting that, if sterling holds 
steady, there could be a small cut - 
perhaps of 0.5 percentage points - 
about the time of next Tuesday's 
budget 

Peter Riddell writes: Mr Edward 
Heath, the former Tory Prime Min- 
ister, will tonight put forward his 
“medium -term real strategy.” It is 
designed to focus moderate opinion 
in the Tory Party on next week's 
budget 

In detail he will urge a £2bn boost 
to spending on national infrastruc- 
ture, a £1.5bn increase in spending 
on national training, a E1.5bn rise 
in Department of Industry spend- 
ing to create a new parte rs hip with 
business at a regional level and to 
help update manufacturing indus- 
try. 

Mr Heath says his measures 
would mean public borrowing of 
£12bn in 1985-86, compared with the 
existing Treasury target of £7bn. 
He is also advocating a rise in child 
benefit of £1.50 per child per week, 
over and above the 35p increase 
needed to match Inflation, with no 
change In basic rates and scope of 
Value Added Tax and income tax. 

Mr Heath rejects the view that 
these measures will boost inflation 
and argues that sterling will be 
stabilised by joining the exchange 
rate mechanism of the EMS. 

Lex, Page 18 

Chance for Reform, Page 17 


MR EDWARD HEATH, the former 
Conservative Prime Minister, yes- 
terday strongly attacked the Rea- 
gan Adminis tration's Strategic De- 
fence Initiative (SDI), the so-called 
star wars project, during a major 
speech in which he urged closer Eu- 
ropean foreign and defence policy 
integration. 

The main theme of his l ectur e to 
the Royal Institute of International 
Affairs was: The best way to be ar 
AUantidst in the iate 1980s is to be 
European.” 

Mr Heath said he shared the view 
that “the SDI would be decoupling. 


destabilising and a diversion of re- 
sources. The US. would be delu d e d 
into a false security, which could 
encourage a neo-isolationism.” 

He argued that the Soviet Union 
would have 20 years to develop 
counter-measures, while star wars 
would be no defence to cruise »»nd 
tactical nuclear missiles which 
could easily slip nTidqr the defence 

shipW 

“Star wars will not free the world 
from nuclear weapons. If you think 
there is an arms race now, you ain't 
seen nothing yet,” he 

He argued that, in the light of 


these and other recent develop- 
ments, the UJS. leadership role 
should be replaced by a partnership 
between the UJS. and Europe. “Eu- 
ropean foreign and defence policy 
integration is the best way to re- 
form the alliance both to even out 
the power relationship between Eu- 
rope and the U.S. and to distribute 
the burdens of defence more even- 
ly- 

In the House of Commons yester- 
day Mr Neil Kinnock, the Labour 
leader, urged Mrs Margaret 
Thatcher, Prime Minister, to . relay 
Mr Heath’s view to other Western 


leaders attending the funeral of 
President Chernenko. She replied: 
*T shall say that the UJS, is right to 
do the research." 

Mr Heath also argued that no 
mafo forum for European defence 
co-operation was yet adequate to 
the task. “We need an organisation 
which includes all the European 
members of the alliance; is dose 
enough to the European Communi- 
ty to be able to use it to organise 
common procurement and fulfil a 
rule in encouraging convergence of. 
foreign policy which is not remote 
from alliance structures.” 


Finance directors 
‘ignorant’ of 
changes in City 


Brittan rules out ‘spy’ complaints body 


BY MARGARET VAN HATTEM, POLITICAL CORRESPONDENT 


MR LEON Brittan, the Home Sec- 
retary, yesterday ruled out propos- 
als to establish an independent au- 
thority to investigate complaints by 
members of the security services 
about alleged breaches of the rules. 

Members who had complaints, he 
told the House of Commons, should 
take the matter up with senior offi- 
cers of their own agencies. That 
was the proper function of s enior 
management 

Mr Brittan was introducing the 
Government's controversial Bill on 
telephone and mail interception. 
During bis speech, he referred to 
allegations in a recent television 
programme on MI5 (Counter intelli- 
gence). which were made by a for- 
mer MI5 officer. Miss Cathy Massi- 


ter, that the agency had broken its 
own rules. 

He said he had conducted bis 
own inquiries rntn the allegations 
and had concluded that the security 
service had carried out no unautho- 
rised interceptions. 

He added that the Director of 
Public Prosecutions had asked the 
Metropolitan police to investigate 
allegations that MT5 agents commit- 
ted criminal offences. (The film al- 
leged such offences as burglary had 
been committed to obtain docu- 
ments.) 

But he rejected suggestions by 
Mr James Callaghan, the for™** 
Labour Prime Minister, that some 
form of independent authority 
should be set up so that, in future. 
M15 officers faring the same moral 
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have an outlet for their misgivings 
other than television. 

Mr Callaghan, later supported by 
Sir Edward Gamer, chairman of 
the Bouse of Commons select com- 
mittee on home affairs, suggested 
that the scope of the new post of se- 
curity commissioner, created by the 
Bill should be widened to include 
responsibility for bearing such com- 
plaints, instead of dealing merely 
with interceptions. 

Mr Brittan ingiatpH fhat this func- 
tion should be kept within the se- 
curity services. “3 would not wish 
there to be an atmosphere in which 
any individual felt it was improper 
or undesirable to raise his concern," 
he said. 


He would not, however, give the 
categoric assurances demanded by 
Mr John Golding, Labour MP and 
former Post Office engineer, that 
other Post Office engineers in- 
volved in phone tapping should be 
able to speak freely of their work to 
the new tribunal established by the 
BUI, without fear o£ prosecution, un- 
der tiie Official Secrets Art. 

Mr Gerald Kaufman, the shadow 
Home Secretary, said the security 
services must be made more 
accountable to parliainenL Labour 
would introduce amendments to 
have the new Cbmmisaoner ap- 
pointed by the House of Commons 
and accountable to one of its select 
committees rather than to the 
Prime Minister as proposed m the 
BilL 


BY BARRY RILEY 

LEADING BRITISH finance direc- 
tors remain Largely ignorant of the 
new alig nm en ts being formed by 
hanks anti stockbrokers in the City 
of London, according to a survey 
commissioned by St- James's Cor- 
porate Communications, the adver- 
tising and public relations group. 

Out of 50 finance directors sur- 
veyed, the most knowledgeable 
could name only five of the new 
City groupings, and 18 could not 
mention even one. 

The survey implies that the City 
firms Have largely faitod to keep 
their big corporate clients inhumed 
of wiwjfw pimrpfjj in ownership and 
relationships. 

Far example, three of fee compa- 
nies polled were clients of stockbro- 
kers W. GreenweR, and another 
three were, clients of Hoare Govett 
None of the six could identify the 
links forged by these firms, wife 
Samuel Montagu and Security Pa- 
cific respectively (and two of fee 
Hoare Govett clients were unaware 
feat any change in .ownership was 
being planned). 

There was more awareness, 
among clients of Rowe & Pitman, 
part of the grouping centred on the 
merchant bank S. G. Warburg. Of 
five R & P clients, two identified 
the correct link, two. knew that a 
link had been made, and only one 
was unaware of any change. 

A majority of 35 of fee 50 finance 
directors considered that a takeover 
of their stockbroking or merchant 
banking adviser would pr omp t a 
reconsideration of fee relationship. 


But an overwhel ming majority °f 
47 out of fee 50 believed that the re- 
lationships wife fear City advisers 
gfrflnpifl be long-term. There was no 
evidence of a move to a more trans- 
action-oriented basis. 

Accordingly fee companies were . 
inclined to wait and see bow the 
new City groupings developed. Gen- 
erally changes in advisers would 
only be sought if companies felt ad- 
vice was being compromised by 

. The response of the financial offi- 
cials was noticeably positive to the 
prospect feat overseas organisa- 
tions would become more active in 
the City and on the stock exchange. 
This was thought to be a helpful 
. trend by 35 respondents, and was 
considered unhelpful by only 4. 

This may reflect fee international 
basis <rf fee business of many of the 
companies involved in the survey. 
The random Miripto was drawn 
from fee ET 500 fist of large UK 
quoted cnmpHniPK ( tamhiriing the 

hanlrc) 

The survey was compiled by Re- 
search Services, on the ham's of in- 
terviews conducted in mid-Fehru- 
aiy. 

Because a majority erf companies 
had overseas feg presence. - 

of overseas financial services sup- 
pliers in London was seen as bene- 
fidaL Only a small minority felt du- 
bious. 

Customer Reactions to the City 
Revolution, available from. St 
James's Corporate Co mmuni ca- 
tions. 
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Chemical is taking the lead 
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Trade Department protests over 
U.S. block on letters of credit 


BY MARGARET HUGHES 

THE DEPARTMENT of Trade and 
Industry (DTI) has told fee New 
York State Inkiranoe Commission 
tihat it is concerned about a ruling 
which Mrfndgg UK hwnkw from 
writing letter of credit business in 
reinsurance — a muIti-bnUon HnTiwrq 
market 

The DTI, which has made its rep- 
resentation through file British 
Trade Development Office in New 
York, regards the ruling as a re- 
strictive trade practice. 

< At presmt only banks which are 
members of fee. U-S. -Federal Re- 
serve System or are UJS. state char- 
tered banks are to undertake 
this business. The National Associa- 
tion of Insurance Regulators 
(NAIC), will accept letters of credit 
issued only by these banks. 

The NAIC comprises fee differ- 
ent state insurance regulators in 


fee US., of which fee New York 
Commission is considered to be the 
most important 

Because of tills ruling fee busi- 
ness is dominated by UJB. banks 

mch as’Qtiharik, Munkaffam 

and Bankers Trust UK clearing 
hanks are concerned Quit they are 
missing opportunities in feis mar- 
ket at a time when more and more 
UJS. reinsurance business is being 
written through London; 

They also fear that unless . they 
establish, a presence In the market' 
they will suffer once fhisfacHitybe- 
comes more wkldy used in Europe. 

" British banks are able to under- 
take this business only through 
their UJS. subsidiaries which meet 
the .- NAIC requirements. The 
amount, of business they are able to 
do is minimal, however, since tifet is 
tied to t he capit al base of subsidiary 


which would'be subject to individu- 
al state regulations. 

. The matter has now been passed 
to the DTI after attempts to resolve 
fee issue through appropriate bank- 
ing channels . 

With the p»pRn«rirm of reinsur- 
ance business ceded out of the OS. 
totter of credit business is expand- . 
ing rapicfly. This is because tougher 
US. insurance regulations, aimed ; 
at wtrHPgthening the finwryfa l se- 
curity of U.S. insurance companies, 
requires wxtomise of thisfadlifyby 
foreign or “non-adnutted" compa- 
nies reinsuring business' out of the 
US.- 

These reinsurers are able, to use 
letters of credit as a substitute for 
cash deposits or securities to offset 
the reserves required against fixture ; 
daims. - 


Drug imports take bigger share 


BY TONY JACKSON 

PHABMA CKUIICAI f i mp o r t s in- 
creased their share of the UK mar- 
ket last year, despite the weakness 
of sterling. Total National Health 
Service (NHS) sales rose 10 per 
cent to 0,750m, tot imports rose by 
15 pec cent to £542m. 

Imports as a percentage of NHS 
sates were higher than at any time 
since 1974. Over the same period 
exports have dwindled from being 
larger by value than total NHS 
sales to being 30 per cent smaller. 
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Gover nment over NHS sales. - The 
total export figure of £1^22m was 
14 per cent higher than in 1983, 
wife the UJS. still the largest single 


show e x po rts — which hpH fall en 
sharply in real terms in 1979 - ris- 
ing for the first time to margmalfy-. 

. above 1978 levels., 

-In the impart market, a stgnffi--' 
cant factor in recent years has been 
the phenomenon of parallel import- 
ing, whereby .distrib ut ors have. . 
bought supplies id! drugs cheaply on 
fee continent and brought feed - 
back to tito UK for sale to chemists. 

. Kevin Brown writes: The Govern- 
ment is “sympathetic’ 7 to calls for . 


Pharmaceutical Industry (ABPI), ports to fee UJB. of £lQ2m showed a to fee limited M of drugs avaflaWe 
however, said that exports “main- £34m surplus over UJS. imports. • on the NHS, Mr Norman Fowler 
tained their e x cellen t record in Figures given by fee ABM for fee Social Services Secretary told 
spite of current dtffica lti eg with fee sates adjusted for UK inflation fee House of Commons yesterday 


Jason Crisp looks at a project for wafer-scale circuits 


TWT 


SIR CLIVE Sinclair, Britain’s best- 
known and most prolific entrepre- 
neur, was in spariding form yester- 
day as he' revealed ambitious plans 
to go into wafer-scale semiconduc- 
tor production. 

The plan to raise £50m wife the 
help of Mr Robb Wllmot, the man 
who rescued ICIa the British main- 
frame computer company, took ev- 
eryone’s ptfod off the than 
sparkling results from Sinclair Re- 
search, the home computer group. 

Sir Give is trying to leap over ex- 
isting microchip technology in a 
single bound. *We will make (semir 
conductor) memory products for 
very much less than anyone else in 
the world. We will be much more 
coat effective than the Ja p an e s e ! he 


T hp Sinnlatr pr ppnBwl fa fa failH a 
wafenscale integration plant which 
would go into production next year. 
Wafer-scale integrated circuits are 
made in a similar way to conven- 
tional m icroc hi ps. But instead of 
chopping the wafers up into hun- 
dreds of individual microchips 
which are then packaged, the cir- 
cuits are left in one plan on the 
slice of silicon. 

Wafer-scale integration brings 
wife it the prospect of producing 
huge and very powerful circuits on 
singfe component Sir Chva said the 
first product would have seven 


more than a million words of text in 
such a device. A product such as 
that would have a substantial mar- 
ket providing mass memories for 
computers. . . 

The current generation of mass 
memory microdip, the 258K RAM, 
can strns about 256,000 units of 
c omput er information compared 
wife tiie SQm-winch could theoreti- 
cally be stored in wafer product 

A number of other companies 
have looked at the possibilities of a 
wafer-scale integration but most' 

have been daunted by fee immense 
problems associated wife the' task. 
The only Company to try to go into 
commercial production with wafer- 
scale integration is Trilogy.;. 

Trilogy was set up fay Mr Gene 
Amdahl,' the briQuuxt former com- 
puter engineer from IBM, who to 
the 1970s established Amdahl Carp. 

He then established Trilogy, in 
the early 1980s to build a powerful 
new generation olsuper-coinputers 


- in other words you could' store 


Trilogy attracted . harking from 
substantial companies ■* such as 
Sperry and Digital. Equipment to 
the US. and Bull in France. But af- 
ter mending , over S200m on re- 
search Trilogy . has -a b and o ned its 
efforts to produce a. wafer-scale 
product and is. concentrating on 
wnr n tymi/ prrKfwml technology. 

■" :0ns erf thfi'greetost' 'proSteas in 
prortacingwaferscale integration is 
in fee extraordinary complexity of 


design and the inter-connection of' 
all the circuits on fee wafer. A far- 
ther difficulty is producing a reli- f 
able device. 

In the conventional p nvhirtioni pf 
.microchips, typically 20 per cent or 
more are thrown away because of " 
faults. . Wafer scale -production 
would require higher quality pro- ■ 
dnetion and considerable built-in ' 
redundancy to correct the inevi- " 
table faults. Other problems ing fafl o 
dissipating fee heat generated by : 
au the ci rcuitry . 

However Sir Clive believes be 
can solve the problems and says a 
US. .firm, of consultants were opti- 
mistic about fee project once it had 
seen the details. 

' P 11 ® important . reason why. Sir , 
Cuvebelfeves the company can sui 
reed is because of patents Stock : k 
H^earehhas bought from Mr l\-y f 
Lao, a British computer theoris. § ' 
The original work was do bv to- / 
Cat* in thel970s with backing free f 
the Government - 

ffir Clive and Mr Robb Wile. , 
wui dearly have, an uphill u?- : 

J«reuading Wary financiers fe- ] 
fecyean succeed where others s-^- 
as Mr Amdahl have failed. 

' - Mr Wflmotfs backing efoes . * 

morea^diblllty-to fee project 
fore he joined ML in lserMr V, 

V Tn^. 0t ** op f 

tions of^ Texas Instruments, the US 

fieniiconductor company. Sir Clive'' ‘ 1 
own reoutatinn fa > 
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ICI energy switch will 

double demand for coal 


yi- 


BY MAURICE SAMUEUSON 

OffERlAL CHEMICAL Industries 

ta? hLa* SpCnd on “Opting 
two boilers at its Drivata 

static ai Wilton, 

coal instead of ofl or 

duet °be completed 
StiS?’ , doubIe KhcS con- 
SSSSm? O tomies a year and 
coal industry the 
of its biggest slice of new 
“oaness lor several years. 

ICI ^niptly shelved the 
a year ago when the miners’ strike 

the time it also 
warned its decision on the tax im- 
phcahoas of the 1984 budget and 
‘“^satisfaction over the level of gov- 
ernment funding for the scheme. 

All these problems have now 
been overcome. The scheme is at- 
tradSng £12m of government aid - 
an £8m regional development grant 
and £4m under the Energy Depari- 


Tto emergency use of ofl at power 
stations, introduced during the cod 
strike, is expected to end by March 31 
to ensure that the additional costs, al- 
ready estimated at nearly £2bn, do rat 

continue Into the new financial yew. 

In the past 12 months, the Central 
Electricity Generating Board has 
burned about 20m tonnes of ofl to re- 
place about 35m tonnes of coal, nearly 
haB its normal coal consumption. 

meat’s boiler conversion asgigtay^ 
programme. 

Welcoming ICTs decision, Mr 
Malcolm Edwards, the National 
Coal Board's commercial director, 
said it demonstrated his industry’s 
ability to win new business "if we 
can maintain sensible costs and re- 
main a reliable supplier.” 

This is ICTs fifth and largest 


switch to coal in the pastfour years. 
Tie others, carried out at a total 
cost of £27 .3m, are at Lostock and 
Wmningt>n in Cheshire. Steven- 
ston in Scotland, and Buxton, 
Derbyshire. 

In all c ogfts , ICI has retained the 
ability to burn other fuels should 
coal supplies be interrupted. The 
Wilton equipment can burn heavy 
fuel oil, natural gas or gases or 
liquids produced as by-products of 
r}ipTnir»«t processes. 

Id said yesterday that the con- 
version would incorporate the latest 
technology and particular attention 
would be paid to environmental 
conside rations. Special equipment 
costing about '£700, -would be in- 
stalled to remove dust particles 
from the flue gases to ensure com- 
pliance with dust emission stan- 
dards. 


Steel workers ‘hampered pit strike’ 
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BY IAN RODGER 

BRHTSH STEEL Corporation 
(BSC) claims credit tor hampering 
“ progress of lie miners 1 strike* in 
its early stages. 

Sir Robert Hnsiam BSC chair- 
man, said m a speech last night that 
the course of the strike could have 
been very different if the corpora- 
tion’s workers had succumbed to 
pressure from the nuheworkers and 
other unions to stop production. 

“I have the temerity to believe 
that, if our employees and manage- 
ment had not responded so positive- 
ly in those early days of the strike, 
our production would have been 
halted very quickly with immediate, 
serious ripple effects tor the motor, 
food and many other key indus- 
tries. 

"Also, other unionised employees 
would undoubtedly have be en en- 
couraged to show much more soli- 
darity with the miners. Thus, the 
evolution of the strike could have 


been very different, and the pres- 
sures on the National Coal Board 
and the Government would have 
been immeasurably greater.” 

Sir Robert said BSC had had to 
resort to extraordinary measures to 
keep going, including massive lorry 
convoys and the use of armadas of 
small ships delivering imported 
coal to small ports. 

"It is a striking tibute to human in- 
genuity and determination that the 
industry has operated at normal 
levels tor the past nine months," he 
said. 

These and other measures were, 
however, very costly. Sir Robert 
said some £175m in losses were in- 
curred by BSC in 1884-85 because of 
the strike. “That has been the cost 
of saving our industry and its jobs 
from this external assault and of 
keeping all our customers and mar- 
kets supplied." 


Without the strike, BSC would 
have operated at break-even 
throughout most of the present fi- 
nancial year, which th,«t 

month 

This would have far exceeded the 
Governments target for BSC of 
breaking even before interest this 
year, a remarkable achievement 
considering the cost-price squeeze 
on the steel industry. 

"Our domestic selling prices to- 
day are still about 30 per cent lower 
in real terms than they were in 
1979,” Sir Robert said. "They are al- 
so dose to 30 per cent below UJS. 
steel prices and about 15 per cent 
below Japanese domestic prices. All 
our raw material prices have been 
rising dramatically. It is only be- 
cause of improved efficiencies in 
our own operations that we have 
been able to survive.” 
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BSC calls 
for mill 
closure 

By Lome Barfing 

NEW DISCUSSIONS with the Gov- 
ernment on the closure of one of the 
British. Steel Corporation's (BSC) 
strip mflls must take place now that 
the coal strike is over, Mr Bob Scho- 
iey, chief executive of BSC, . said 
yesterday. 

“It is well known that we feel we 
have one strip mill too many and 
while the strike has been running it 

has not been easy to talk to the 
Government” he said. 

He pointed out that state aid for 
BSC was scheduled to end in March 
next year, and he believed that 198ft 
would also be a watershed for the 
European steel industry as further 
cuts took place, particularly in 
France and Italy. 

Ravenscraig in Scotland is re- 
garded as the most likely strip mill 
for closure, but the corporation is 
aware that the political implications 
of any closure are considerable. 

Mr Scholey, speaking at the an- 
nual meeting of the Midwest Scrap 
Association, said that BSC had 
emerged virtually uns ca the d from 
the miners' strike. 

BSC’S main problem in recent 
vears had been the weakening of 
the British manufacturing base, 
which had led to cuts in steel-mak- 
ing capacity. Recently there had 
been a’ significant rise in domestic 
demand. 

Lawson to give 
pit strike cost 

A FIRM promise that 
Lawson Chancellor of the Bxche- 
mier will announce the cost of the 
Sal ’strike in his budget statement 
next Tuesday came in the House o 
Lords yesterday. 

The Earl of Avon replying during 
question time said this would be an 
up-dated assessment. 

New feat the strike was ewa the 
Government would he considering 
JShte^dustry the cost incurred, 
it was too early to say 
likely amount would be. and no de- 
S bad been taken onhewthe 
extra costs would be met. he sai 


Woodlands ‘free of 
acid rain pollution’ 


BY ANDREW GOWERS 

A STUDY of tree health in British 
forests has revealed none of the 
symptoms . of pollution damage 
felted' In Lthosfe m West Germany 
and frequently blamed on arid rain, 
the Forestry f^mmutsion said 
yesterday. - 

The survey, the first of its kind in 
Britain, discovered normal levels of 
exown thinning and no sign of yel- 
lowing of pine needles - two com- 
mon measures of damage from air 
pollution which are widespread in 
German forests. 

“This survey has shown no signs 
of fbe damage seen in West Ger- 
many nor any unexpected abnor- 
malities, and this is very reassur- 
ing,” commen ted Dr Bill Binns, the 
commission's head of site studies. 
He said it provided “a good base 
line” to measure any changes when 

Court releases 
union funds 

By Raymond Hughes 

THE SOUTH Wales area of the 
National Union of Mineworkers has 
succeeded in recovering funds fro- 
zen since last August because of its 
contempt of court. 

A High Court judge decided yes- 
terday that the union had cleared 
its contempt - even though it had 
not apologised for breaking court 
orders or given any assurance that 
it would obey the court in the fu- 
ture. 

Mr Justice Scott said that a se- 
questration order made in August 
had served its purpose of securing 
the union's obedience and so it 
could be discharged. 

He said the union had been ade- 
quately punished by being fined 
£50,000 and being deprived of over 
£700.000 of its funds for more than 
seven months. 

It had since obeyed the orders 
that led to the fine and had recog- 
nised the court’s authority by apply- 
ing for an end to the sequestration. 

The miners’ strike was over, and 
toe occasion for W Wte 
breaches of orders seemed to have 
gone. 


the was repeated this 

BIlhTTTVn 

The study was immed ia tely at-: 
tiffing as ‘Inadequate 'endj uhdi i ty 
complacent* by Friends c3f the 
Earth, the environmentalist group 
which has mounted an increasingly 
vociferous campaign for govern- 
ment action on add rain. 

Mr Jonathon Porritt, the organi- 
sation’s director, said: “The Forest- 
ry Commission has failed to treat 
seriously the possibility of tree 
damage on a scale simi l ar to that 
seen in Europe. We believe the 
damage in the UK is likely to be 
more severe than this report 
■suggests." 

The survey was produced with as- 
sistance from a West German tree 
scientist. Dr Gunther Hart mann 
from the lower Saxony Research 
Institute. 
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The Grand Place 
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When you travel abroad for business or 
pleasure, the Visa Card and Travellers 
Cheques are all you need. 

Your Visa Card means you can use the 
most widely accepted name in the world 
for travel, shopping and entertaining - at 
over 4 million locations. • -- ; / : 


Visa Travellers Cheques are welcomed 
just like cash around the world. If your 
cheques are lost or stolen they can be 
replaced at over 60,000 locations world- 
wide, usually within 24 hours. 

Travel around the world confidently. 
Travel with-Visa. - ■ 




All you need. 


BOSTON UNIVERSITY 
5 2ctPR OF SCIENCE 
us^neIs ADMINISTRATION 

Summer Term 

22 A P^ 1 W Mkmd U dasses 

taught in Central London, 

Courses ^ taugn^ kshir6| and 

Harr0S ^rdeet Scotland 

information, contact: 

Boston University 
Africa House 
64/78 Kingsway 

^&ssr 

jjerdeen: (0224) «*f S7 accredite d American 

uni^tv ;« a B[ f» on y Massachusetts^ 


We operate an Integrated Freight Network 

Handling import and export cargoes worldwide 

to over 40 countries 



For a copy of our new brochure 
giving the fads about our cargo 
handling fadlities and other 
information please contach- 


Margaret Llewellyn 
Freight Marketing Manager 
British Waterways Board (FT) 
Melbury House Melbury Terrace 
London NW1 6JX 
Tel: 01-262 6711 Ext 6372 
Telex 263605 BWBLDN G 


or Agent in the Benelux countries 
Hein Bols 
Furness Shipping & Agency Co. 
Vasteland 46 

3011 BM Rotterdam The Netherlands 
Tel: Rotterdam 142244 
Telex 21456 FUCH NL 


British 
Waterways 

Freight 

The Freight Division of the British Waterways Board 





Pe Beers 

De Beers Consolidated Mines Limited 

Provisional 

Annual Financial Statements 
and Declaration, of Dividend 

The following are unaudited abridged consolidated financial statements for the year ended 31st December 1984 together 
with comparative figures for the year ended 31st December 1983. 
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CONSOLIDATED INCOME STATEMENT 

Year ended 
31st December 
1984 1983 

H millions R millions 

Diamond account 575.2 430.2 

Investment income - 182S 161.7 

Other interest 80.0 G6.7 

Share of retained profits after tex 
of associated companies 345.2 226.8 

Net surplus on realisation of 
investments 7.6 < -5 


Deduct: 

Prospecting and research 

General charges 

Interest payable 

Amount written off fixed assets 
and loans ........................... 

Loss on realisation of fixed assets 


Profit before lax 

Deduct: 

Tax 

State's share of profit under 
mining leases 

Profit alter tax 

Deduct: 

Profit attributable to outside 
shareholders in subsidiaries 

(Note 1) - 

Dividends on preference shares 


Net profit attributable to 
deferred shareholders before 

extraordinary items .... _.. M 

Add: 

Share of extraordinary profits of 
associated companies 


Dedacr: ; - - - 

Transfers to reserves including 
share of retained profits of 
associated companies 
Deferred dividends — 40 cents 
per share (1983; 40 cents) 


CONSOLIDATED BALANCE SHEET 

Year ended 
31st December 
1984 1983 

R millions R millions 

Deferred share capital - hj - 23 0 

Noredistribu table reserves ...... 1 7D2J5 1259.8 

Distributable reserves 4 646 A 3 258.7 


Deferred shareholders’ funds ... 
Preference share capital 

Outside shareholders’ interests 
in subsidiary companies (Note 

1 ) - 

Long- and medium-term liabilities 
(Note 4) — 


Fixed assets: 

ciatnm, mining interests and 

property 

Plant, permanent works and 

buildings - 

Unlisted trade investments — . 


I 8.4 [ Stores and materials 

15574 Diamond stocks (Note 3) 

Listed investments 

586l 9 (Market value R3 2633 million 

- — 1683: R2 966.1 million) 

Unlisted investments 

(Directors' valuation R306.5 
54j million— -1983: R217.0 million) 

13 Long-term loans 

■ ' ""'Jy Loan portion of tax ■MiMiiMattM 

- Deferred tax and State’s share of 


Current assets: 

Cadi ..1.H H 

"Other current assets 


Less: 

Current liabilities: 

Tax 

Dividends — 

Creditors 

Bank borrowings (Note 4) 


6367.3 

63 


4536.5 

64 


710J5 
MJ 
3 8752 
2 333.7 


549.6 
59.4 
2 2539 
1883.0 


73133 


402 3 

375.7 

1433 

143.9 



75952 


5177.9 


Increase in unappropriated profit 187 - 5 • 183 Bank borrowings (Note 4) 3782 25Z7 

Earnings per deferred share 1 isi.i 957.4 

before extraordinary items — - 

cents: 1— — 

... . . . . _ Net current assets (Note 4) ...... 38L6 ■ 96.7 • 

—excluding share of retamed 

profits of associates 92.4 843 ' 7595.2 5 177.9 

— including share of retained 1- 

profits of associates ......... 188.4 247.4 

Notes: 

L New subsidiaries. 

Certain diamond manufacturing and processing companies formerly classified as associates have become su bsi d iari es. 
The results of these companies for 1984 have therefore been consolidated, which accounts for the increase in outside 
shareholders’ interests. Rad the companies been subsidiaries in 1983 attributable earnings, excluding the share of 
retained profits of associates, would have increased from R303.4 million (84.3 cents per share) to R307.7 million (8521 
cents per share), the total attributable earnings being unchanged. 

2. Diamond sales. 

CSO sales in 1984 expressed in the currency of sale were US31 613 million (1983: $1599 million). When expressed in 
Rand at the rates ruling at the time of each sight, sales were R2 306 million (1983: R1771 million). Had the Rand/Dollar 
rates ruling at tho end of the respective years been applied to the sales, they would have amounted to R3 205 million 
(1983: R1 946 million). 

3. Diamond stocks. 

Diamond stocks were higher by R1621 million of which R191 million is attributable to an increase in stocks during 
the year, R45 million to the inclusion of the opening stock of new subsidiaries and R1385 million to the change in 
the Rand/Dollar exchange rate as applied to the opening stock. 

4. Group borrowings. 

In order to present a more accurate view of the group’s liabilities, borrowings have been reclassified into long- and 
medium-term liabilities and borrowings against facilities of up to" one y ear which' continue to be reflected -under current 
liabilities: the 1983 figures have been re-stated. Long- and medium-term liabilities - increased over the year by 
R465 million and net current assets improved by R185 million resulting in a net apparent increase in. funding of 
R2S0 million. This increase was, however, less than the increase of R349 million which would have resulted 
from the application of the change in the Rand/Dollar exchange rate to such liabilities and assets brought forward 
from the previous year. 


Declaration of dividend No. 130 on the deferred shares 


On 12th March 1985 dividend No. 130 of 27.5 cents per 
share (1983: 27.5 cents) being the final dividend for the 
year ended 31st December 1984, was declared payable to 
the holders of deferred shares registered in the books of 
the Company at the close of business on 29th March 1985, 
and to persons presenting coupon No. 74 detached from 
deferred share warrants to bearer. This dividend, together 
with the interim dividend of 12.5 cents per share declared 
on 21st August 1984. makes a total of 40 cents per share 
for the year (1983: 40 cents). A notice regarding payment 
of dividends on coupon No. 74 detached from share 
warrants to bearer, will be published in the press by the 
London Secretaries of the Company on or about 22nd 
March 1985. 

The deferred share transfer registers and registers 
of members will be closed from 30th March 1985 to 12th 
April 1985, both days inclusive, and warrants will be posted 
from the Johannesburg and United Kingdom transfer 
offices on or about 2nd May 1985. Registered shareholders 


paid from the United Kingdom will receive the United 
Kingdom currency equivalent on 1st April 1985 of the rand 
value of their dividends (less appropriate taxes). Any 
snch shareholders may, however, elect to be paid in South 
African currency, provided that the request is received 
at the Company’s transfer offices in Johannesburg or the 
United Kingdom on or before 29th March 1985. 

The effective rate of non-resident shareholders’ tax Is 
12.446 per cent. 

The dividend is payable subject to conditions which 
can be inspected at the head office and London office of 
the Company and .also at the Company’s transfer offices in 
Johannesburg and the United Kingdom. 

Far and on behalf of the board 
fij. J. 0 GIL VIE THOMPSON 1 _ t 

N. F. OPPENHEIMER ) Directors 

12th March 1985 


Head Office: 36 Stockpile Streer.Kimherlev; South Africa. 

London Secretaries: Anglo American Corporation of South Africa Limited, 

40 Holbom Viaduct, London EC1P 1AJ. 

Transfer Secretaries: Consolidated Share Registrars Limited, 40 Commissioner Street .Johannesburg, 

(P.O. Box 6105L Marshalltown, 2107) 

Hill Samuel Rogi>rrurs Limited, 6 Greencoat riace, London SW1P 1FL. 

De Beers Consolidated Mines Limited 

Lncurp ir.rn.-J in die Republic ot South Africa 
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FT COMMERCIAL LAW REPORTS 

Service of writ in Saudi Arabia allowed 

ILYSSIA COMPANIA NAVIERA SA v BAMAODAH 


Km6N COMPANIA NAVIERA SA r BAMAODAH 
LEN4YTHOU COMPANIA NAVIERA SAv BAM A^AH 


THE COURT may grant leave to 
serve a writ abroad on the sole 
ground that the contract sued upon 
is governed by English law, not only 
where justice would be unobtain- 


larij heavy burden of proof, can 
show good reasons justifying ser- 
vice out ol the jurisdiction. 


Gmrttf Appeal (Lord Justice Ackner and Lord Justice May): November 9, 1984 

to a proper case for the exercise of his MM rShttiey TerogniseJ « vam eu ui 

£ ct ^^ i SS 1 Uin C SriS lh vriS tataSSi 'f umed sofefr Bat 

s 

« dfcSSitai^re stressed in Abidin as if they had baa. wunU of a stat- It thus co nthcted awl 

n*rrurr IUM41 AC. 39 fL ate. . .. principles of mmm a ar v nw County 

^ D MrGmssIoi Mr Bamaodah com- lie cases <fidmc jnare and must be exenssed-wSh crasid- 

„ nlained. in essence, that the judge cate the approach, which the courts grable caution. 

should adoptiThey For 

Dies laid down in Amin Rasheed to considerations which might, be pfuOan (Holman Fenwick. «& 
119841 AC 50, 68. important in one case, but less nre Lilian). . 

‘ There Lord Diploek said that portent in the next - For Mr Bamaodohi Refer 

ied comity #•***>* that the judicial The. jurisdiction which English Gross {Coward Chauce *. 

discretion to grant leave under RSC courts had as 5 " 1 ?** By RfiCbd DaV)^ 


able in a foreign court or could only the deoson oJ !a, judgeat Sratit 
be obtained at excessive cost, delay stance who had «rereu*d h* 
or inconvenience, but also where discretion were passed m Abidin 
the phintifi, discharging a pwilcn- 


Mr Gross for Mr Bamaodah com- 
plained. in essence, that the judge 
failpd properly to apply the princi- 
ples laid down in Amin. Rasheed 


The Court of Appeal so held when ^nleT^^rd ^plock said that 
dismissing appeals by Mr Ah med that the judicial 

Abdul Qawi B am ao dah from Mr discretion to grant leave under RSC 
j Justice Staoghton’s refusal to dis- QrdK- 11 rule 1(1) should be exer- 


I charge orders giving leave to Dyssia c ^ se ^ c f T ^mqw»ririn where an 
Compania Naviera SA, Kition Com- altemative &nn n existed. It was 
pania Naviera SA and I^mython ^ CT SE »cfa»d that Mr Justice 
Compania Naviera SA, owners of staugbton did not exercise rircum- 

L’li: A tlUnlln U1 #m! O wornfinfiim ^ 


proce edings against defendan ts 
outside the jurisdiction was voder 


Compania Naviera SA, owners of 
TyTTi 2, Toulla and Eleni 2 respective- 
ly, to serve proceedings on him in 
Saudi Arabia. 

Order 11 rule l(lXfXiii) of the 
Rules of die Supreme Court (RSC) 


spection. 

T.«*pr Lord Diploek said that the 
exorbitance of the jurisdiction to 
grant leave where reliance was 
based exclusively on RSC Order 11 


provides that leave may be granted ^ xflVfVm) was a factor capable 
to serve a writ out of the junsdic- ^ being outweighed if the would-be 
tion where the contract sued upon pi^^couid satisfy the court that 
is governed by English law. “justice not be obtained by 

* hi™ in rtiA alternative forum; or 

LORD JUSTICE ACKNER said could only be obtained by him at ex- 
that sellers in London agreed to sell cessive cost, delay or inoonvexre 
cement to Mr Bamaodah in 1978 ence.* 

and 1979. They were closely asso- Mr Gross submitted that Lord Di- 
I dated with the owners of the ves- plock’s statement was intended to 
sels in which the cargoes were be exhaustive, and that when re- 
shipped, and to an extent treated n«m«» was based exclusively on 


The Thomson McLintock 


the ships as their own. 


rule l{lXf)P), it was only capable 


They therefore did not ent» into o£ being outwmghed if the would-be 
a charterparty with the owners, but pTaintfff could satisfy the court that 
appreciated that they required either justice could not be obtained 
I some provision binding Mr Bamao- by b?™ in the alternative forum, or 
dah to pay demurrage if the vessels could only be obtained at excessive 
were delayed at port of d ischar ge. delay or iqoonvenience. 

In respect of each shipme nt they That was not accepted^ If the 

drew up a document called a char- speech were read in the context of 
terparty which was never signed, as a whole, T^rri Diploek 

although in one signature box was gmph*gigmg thirf where exdn- 

typed “by authority of the manag- reliance was placed cm rote 
ers... (as agents only)—* The docu- i(l)(f)(iil), then the burden-of show- 
menfc provided for demurrage and ,ng good reasons justifying service ' 
far arbitration in London according out of the jurisdiction was a- parii ca- 
to the Arbitration Act 1950. larly heavy one il lus tr a ted by the 

The owners of the ve ssels examples he gave of situstxws cap- 
claimed Close OH 5200,000 demur- whip nf frpprn g tho in fm mnr 

rage against Mr Bamaodah. Leave of the granting of leave, 
was given to serve proceedings an Thus construed,, as Mr Justice 
him in Saudi Arabia. Rta n^H» t n n pointed out, there was- 

kfy Bamaodah ap plied to M rJm?* no conflict between Lord Diploc k’s 
tfee Staugfaton to discharge the or- statement and teat of Lord Wilber- , 
ders granting leave. The basis of his force at page 72 where be stated 
applications was that the owners that in order to decide whether the 
could Tm t show & good arguable case was a props one, the. court 
case that there was a co n trac t be- must take into account the nature 
tween them and. Mr Bamaodah; if of the dispute, the legal and practi- 
they could, they could not show a cal issims involved*-. local' knowt- 
good arguable case fo”* the con- -edge^ availability of -witnesses^ the 
tractwasone to which order 11 rule evidence 'god expense. • ' 
lfl)(f) appfied: and that as amattesr " 


'will take an a fr ema ri ue view of die hariMaas' 


presented by die ChanceUoL And thanks to out 


larly heavy one niustrated by the I shamdtess consumption of midnight oil, it w31 be 


ava3abletbe day after Budget Day: March the 20th. 


ft was nht a easfe“ 


finding.! 


where service out of the ju ri sd i ct i o n thebarties had'diosen Enididi law 
shouidtealW , . St£eSSertaw.«dt^^Bke:. 

The judge found an a mixture of fy mizuapa] issue^ namdy whetiter 
evidence and probabi lity th at tee ibor t. was a contr act by whidi Mr 
seflgs had acte d as agents of the Bamaodah was liable to pay demur- 
shipowners who were therefore un- pwm involved the appliration trf j 
disclosed principals; teat the “char- principles of English law 

terpar ty*, t hough not -bi nding as fej primary facts which wereunlike- 
such, provided a convenient core jy ^ murii In dispute. - 
taiaer for terms which could be ire ft could not be validly contended 
corporatedinabfflofladingandbe- that he gave exxsSdve weight to 
come binding on Mr Bamaodah; 1ilose inlortant factors. H tee are. 
and that the inference to be drawn ^qq were tried in England, very few '. 
j from the agreement to arintrate in witnesses would be required, rince 
i London according to tee 1950 Act g™* witnesses as to En glish law 
was that the parties intended teat vroold have no place. oTfoctual 
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Entfish law should govern tee matters there was only likely to be 
contract one witness from Saudi Arabia- 

On December 8 1983 the judge re- The judge properly exercised bis 


I fused the applications. He was sat- discretion. The appeal should be ■ . . 

; isfied that the owners had made out d ism i ss ed. 
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RESOURCES REVIEW 


New York sets pace on energy futures 


Financial Times Wednesday March 13 19S5 

APP06NTMENTS 

PO parcels chief 


By John Edwards, Commodities Editor 


TRADERS ON the New York 
Mercantile Exchange will be 
celebrating the second birth- 
day this month of their crude 
oil futures contract in a very 
happy mood. Turnover on the 
market exceeded all but the 
most wildly optimistic expecta- 
tions in 1984, swiftly climbing 
to 1.8m lots (of 1.000 barrels). 
Even better in January this 
year trading surged to an 
astonishing total of 385,272 lots, 
well over three times turnover 
in January last year. 

Perhaps most important of all, 
the success of the crude oil con- 
tract. together with Increased 
trading activity on the other 
contracts for heating oil and 
gasoline, has greatly increased 
the importance of the energy 
futures markets in the world 
oil industry pricing structure, 
giving tremendous potential for 
further growth. 

•* Futures have arrived. They 
are now a major influence in 
the world oil trade.” comments 
Mr Nigel Saperia, of Shell Inter- 
national product trading divi- 
sion. He feels the real break- 
through came during the price 
upheaval in January when 
traders realised that the crude 
oil contract in New York pro- 
vided a good opportunity for 
securing at least some of their 
forward supplies at “ bargain 
basement” levels. 

However Mr Saperia acknow- 
ledges that the tide was already 
moving strongly in favour of the 
futures markets with the 
trend in the oil industry to 
switch away from fixed price 
contract to spot and forward 
free market transactions 
“ Futures provide a real third 
alternative,” he adds. 

Mr Saperia admits that the 
major companies had initially 
not welcomed the idea of 
futures markets for oil. “No 
one likes to see their lifeblood 
suddenly become like any other 
general commodity. But now 
there is no point in trying to 
fight it and miss opportunities." 

For various reasons, mainly 
a disinclination to come under 
U.S. Government jurisdiction in 
any of its activities. Shell Inter- 
national is reluctant to use the 
New York energy futures mar- 
kets. Mr Saperia would like 
the International Petroleum 
Exchange in London to be as 
successful as New York; so 
would many other European oil 
traders. 

Unfortunately for London, its 
attempt to launch a crude oil 
contract in November 1983 col- 
lapsed ignominously only four 
mouths later in February last 



Hr Michael Marks, chairman 
of Nymex 

year, having failed to attract 
sufficient support 

Turnover on the London gas 
oil futures market actually 
declined last year to 534,418 lots 
(of ioo tonnes) compared with 
608.529 lots in 1983. Trading 
activity has picked up substan- 
tially in recent months, and the 
phasing in of the FOB (free on 
board) delivery contract should 
provide a further fillip in avoid- 
ing the delivery problems of 
the original contract. 

Nevertheless, the failure of 
the crude oil contract has dealt 
a considerable blow to the 
International Petroleum Ex- 
change, which was launched 
successfully in 1981. 

Last month the Exchange 
confirmed that it was planning 
to launch a new price index for 
Brent crude that may be used 
as the basis for a cash settle- 
ment crude futures contract. 

However, it may be a long 
process. One of the main 
problems with the original 
Brent crude contract, yet to be 
resolved, was that it was im- 
possible to make or take “ small 
deliveries” of a few lots since 
the normal minimum size of a 
European cargo is some 600,000 
barrels. Contrast this with the 
New York delivery point at 
Cushing. Oklahoma, a pipeline 
terminal where supply can be 
simply turned on and off in 
accordance with the amount 
required. 

Another problem is that the 
use of an index as a replace- 
ment for a physical commodity 
brings its own difficulties. Under 
present UK legislation it might 
be viewed as a gambling debt 
which could not be enforced 
legally. 

So the IPE may have to wait 


for the British Government to 
amend the Gaming Act before 
going ahead with any relaunch 
of the crude contract. 

An encouraging sign is that 
some of the oil companies, who 
previously ignored the IPE, are 
now pushing hard for a London 
Brent crude contract to be re- 
launched as soon os possible. 
They claim that the New York 
contract, based on West Texas 
Intermediate, provides an im- 
perfect “ hedging ” medium and 
price indicator, since it is 
primarily a domestic U.S. oiL 

Mr Tony Lesser, chairman of 
the IPE, welcomes the increased 
industry support but Is rather 
cautious, pointing out that 
formulating a Brent crude con- 
tract is “ fraught with difficul- 
ties.” 

“We can’t afford to take any 
chances this time,” Mr Lesser 
said. “We chanced our arm 
with the first contract and it 
was a gamble that failed. We 
must get it right this time.” 

Even though there is growing 
support in the oil industry for 
futures trading generally, and 
the expansion of an inter- 
national hedging and pricing 
medium, London faces an uphill 
battle to compete with the New 
York Mercantile Exchange. 

In the futures markets a 
prime attraction for users is 
sizable liquidity, allowing 
traders to deal in large 
quantities, quickly and easily, 
without distorting prices. The 
more liquidity, the more the 
market is favoured and used. 
As a result the exchange that 
establishes itself successfully 
first tends to attract, and retain, 
the lion's share of the business. 

Nymex has not only estab- 
lished itself successfully. It also 
has a pool of professional 
“ local ” speculators on its trad- 
ing floor who help provide extra 
liquidity even during dull 
periods. 

London simply does not have 
enough private individuals with 
sufficient risk capital behind 
them to provide the “ local ” 
traders, who are the key to the 
success of the U.S. futures 
markets. Nymex is unusual 
among U.S, futures exchanges 
in that trade participation 
accounts for a much higher pro- 
portion — nearly 70 per cent — of 
total turnover than, say, the 
grain markets. However even 
on Nymex “ locals ” provide up 
to 50 per cent of the day-to-day 
trading volume and are easily 
able to absorb large orders from 
the industry. 

Mr Michael Marks, chairman 
of Nymex. who has played a 
vital part in building up the 



London's International Petroleum Exchange: a crude oil contract failure 


exchange from nothing, is. a 
explain why It has Been so 
“ local ” trader and this may 
successful. 

Originally a trader In potato 
futures — the main contract on 
Nymex in the past — Mr Marks 
stood for election as vice- 
chairman when the Exchange 
was faced with closure after the 
notorious default on the potato 
contract in 1976. He became. 
“ acting m chairman un- 
expectedly when the chairman 
had a heart attack. He helped 
the Exchange survive through 
the crisis years when it was 
fined $200,000 by the Commo- 
dities Futures Trading Commis- 
sion and was almost taken over 
by Comex. the neighbouring 
metal exchange in the New 
York futures complex housed in 
the World Trade Centre. 

Mr Marks decided that the 
heating oil contract. Introduced 
on the Exchange in 1978, had 
good potential although turn- 
over at that time was very low. 

“The brokerage houses on 
Wall Street wouldn't go near 
Nymex because of Its bad 
reputation,” says Mr Marks. 
“So we had to appeal directly 
to the oil industry for support” 

Mr Marks believes that it is 
these long-established links that 
provide the basic strength for 
Nymex and enabled the 
Exchange to fight off challenges 
from the powerful Chicago 
futures exchanges — first the 
Board of Trade; then the 
Chicago Mercantile Exchange. 


They have both now withdrawn 
their energy futures contracts 
and left Nymex supreme. 

Nymex has always main- 
tained friendly relations with 
the IPE and Mr Marks is 
sympathetic about London's 
problems. “ I’m not sure I could 
do any better in London than 
the IPE," he says. “ New York 
has the advantage of a much 
bigger pool of speculators to 
provide liquidity and a far 
larger number of players in 
WTI compared with the limited 
number producing and using 
Brent supplies.'' 

At the early age of 35 Mr' 
Maries jokes that he is too old 
to trade now and ready for 
the rocking chair. However he 
wants to use, probably, his last 
two years as chairman of 
Nymex to develop its potential 
as a world market 

“ We’ve barely scratched the 
surface yet,” be says. “Look 
at the size of the oil industry 
compared with other major 
commodities.” 

Mr Marks sees the expansion 
in energy futures trading as 
just a small part of the overall 
structural change in the oil 
industry that has been taking 
place since the 1973 Opec 
crisis. 

He forecasts that eventually 
the oil-producing countries will 
find Nymex a useful vehicle 
for “moving more barrels.” In 
the meantime all but two of the 
six “ major” oil companies are 


trading on Nymex in one way or 
another, and the price move- 
ments are watched closely by 
everyone in. the industry. 

As with other markets, the 
day-to-day publication of prices 
decided In open trading on a 
futures exchange has an impor- 
tant influence on the physical 
trade, especially when these is 
considerable confusion about 
the real level of prices. 

Mr Marks says that In recent 
months he has detected more 
business coming to Nymex 
from Europe, attracted by the 
liquidity and the changing 
diffe rentia ls between the Brent 
and WTI prices. 

According to Mr Marks the 
breakthrough for the Nymex 
heating oil contract came when 
the differentials between the 
free market and the posted pro- 
ducer prices widened to such an 
extent that traders were pro- 
vided with the Opportunity of 
undercutting the major pro- 
ducers and making good profits 
by “fixing” a free market 
price of Nymex. 

Once a few traders started 
to take advantage of the oppor- 
tunity provided by Nymex, 
others quickly followed and the 
“majors” suddenly found the 
bulk of their heating oil 
customers had deserted. them. 

He believes the same situa- 
tion is responsible for boosting 
activity in the crude futures 
contract so spectacularly during 
the past two years. 


Mr Keith Webb, currently 
director of London mails opera- 
tions, moves to POST OFFICE 
headquarters to be national 
director of parcels operations. He - 
Is succeeded by Mr Pat Nield, 

I currently acting director parcels 
! at headquarters. 

* 

FAIR VIEW ESTATES has 
made two appointments to the 
board of its main subsidiary, 
Fairview Estates (Investments). 
Mr Eric G. O. R o seau m has been 
appointed director responsible 
for the management of the 
investment portfolio; and Mr 
Paul C. Shepherd has been 
appointed a director in the 
development sphere. 

Mr J- a. D. Wa tters ha s 
become a partner in STEPHEN- 
SON HARWOOD. 

* 

TRAFALGAR DAVY OFF- 
SHORE has appointed Hr J. W. 
Barrack as business develop- 
ment manager. He wae pre- 
viously with McDermott Engin- 
eering London. TOO is a new 
joint venture company which 
brings together the Trafalgar 
House Group and Davy Corpora- 
tion to offer a procurement and 
construction package to the off- 
shore' industry. ^ 

LESSER BUILDING SYSTEMS 
has appointed Mr Victor Brag* 
as sales and marketing director. 

PLATFORM ACCESS FLOOR- 
ING has appointed Mr Andrew 
Hawey to its board. He was 
managing director of AJLL 
PropaflOE until 1984 

Mr John stitching, a main 
board director and managing 
director of Parker Knoll Textiles, 
has been, app ointe d deputy 
chairman, of PARKER KNOLL. 

* . 

Mr John Newton has joined 
the board of K1NGSWAY 
PUBLIC RELATIONS as director 
of the newly-formed financial 
division. Clients of the. new unit 
include Alexander and Alex- 
ander Inc, where- Mr Newton was 
previously- director of public 
affaire for UK and Europe. Ms 
Jane Howard, formerly an asso- 
ciate director, has also joined 
the main board of Kingsway. 

* 

Mr P. J. Sherman, currently 
deputy general manager, Royal 
Insurance (UK), is appointed 
general manager, ROYAL- REIN- 
SURANCE COMPANY, from 
July L Mr Sherman is taking 
over from Mr B. A, Isaac, cur- 
rently general manager, Royal 
Reinsurance Company, who re- 
tires on June 30. 

* 

ERICSSON INFORMATION 
SYSTEMS baa appointed. Mr 
John New combo to the newly- 
created position of director of 
indirect sales. 

* 

Mr Erie Noble has become a 
member of the . board and also 
company secretary of WILT- 
SHIRE SOUTHERN, the Win- 


chester based .construction com- 
pany in the John B. Wiltshire 
Group. 

DCC, the MUton Keynes- based 
digital comuuications equipment 
company, 'has appointed Robert 
French as director of finance and 
company secretary. 

BORDER TELEVISION has 
appointed Mr Tim (Hover to Its 
board. He becomes sales and 
marketing director, based at 
Border’s London office. At 34, 
he is the youngest sales director 
on the ETV network. He joined; 
Border seven years ago from 
Anglia Television. 

* 

Mr Robert Winder has been 
appointed financial controller of 
ABERCROMBIE & KENT. He 
joins after five years at Cox & 
Kings, the last two as chief 
executive. 

* 

Mr Peter Hunt has been 
appointed an associate sales 
dire ctor with MASSTOR SYS- 
TEMS. He comes from Com- 
puter Financing which he 
founded in 1977. Mr Bruce 
Clark joins as an associate sales 
director from Tesdata. 

zk 

Mr Garry Mater has joined 
the board of MAYHEW FOODS 
as a non-executive director. 

* 

Hr Frank. Woodhead has been 
appointed . m arket ing manager of 
PLANT SAFETY, a company 
jointly owned by Commercial 
Union - Assurance, and General 
Accident Fire '& Lite Assurance 
Cozp- Mr Woodhead was direc- 
tor of sales add marketing with 
a subsidiary company of the 
Fairey Holdings Group, encineer- 
ing sector of Pearson. 

* 

SALLY LINE has appointed as 
acting chief executive Mr Bertil 
Hansen, operations director of 
Rederiaktiebolaget Sally in Fin- 
land. He has been a director of 
Sally Line since 1982. This 
appointment follows the resigna- 
tion of Sally chief executive Sir 
Rod Howe, who is returning to 
. the . civil aviation sector. Mr 
Hansen will be based in Rams- 
gate on secondment from Sally's 
parent company in Finland, Sally 
has also appointed Mr Paul 
Sampson, formerly assistant 
marketing manager for P&O 
Ferries, as sales manager — 
Europe; and Mr Chris Weeks, 
another former P&O Ferries 
executive, as group sales 
manager. 

★ 

Following the acquisition by 
LYNDOE (HOLDINGS) of Tay- 
lor’s (Old Bailey) Office Supplies 
Co, and Bradbury’s (Old Bailey) 
Priming and Design Co.. Miss B. 
Taylor and Mrs J. Lyndoe will 
become joint sales directors of 
these companies within the 
Lyndoe (Holdings) framework. 
* 

Mr Victor Brace has been 
appointed a non-executive direc- 
tor of BRADBURY WILKINSON. 
Mr Bruce was Governor of the 
Central Rank of Trinidad and 
Tobago from 1989 until 1984. 
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Offer for Subscription 

_ under the Terms of the 

Business Expansion Scheme 

7,500,000 Ordinary 'shares off 1 each 
payable in foil on application. 
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Houston Financial Services Limited 
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01-9306472 


The _ 
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* An asset backed investment 

* An experienced management team 
uevetopnicnt policy aimed at minim u m return of 25% 
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WORLD DRUGS INDUSTRY 


British groups find places in the pharmaceutical league 

" CARLA RAPOPORT 


THREE BRITISH companies 
are among the 15 most profit* 
able drag companies, making 
up the largest non-UJS. con- 
tingent on the list. 

The lists, extracted from 
Scrip’s Pharmaceutical 
League Tables, 1953414, rank 
the companies. In this in- 


stance, on return mi capital 
employed, including only 
those companies with sales 
over $250m a year. 

Ten Hi. companies domi- 
nate the list, headed by 
SmithKlIne, which Is still 
reaping- the benefits of its 
best-selling nicer drag, Taga- 


BY CARLA 

met. Of the three British com- 
panies, ICI ranks highest, in 
the fourth position, largely 
through the success of its 
heart drugs in the U.S. 

In research spending, the 
the list is much more inter- 
national. West Germany has 
the most entrants with three 


RAPOPORT 

companies, headed by B- 
Ingelbeim, which devotes 18 
per cent of its sales to re- 
search. Sweden, France, 
Switzerland, Italy and the U-S- 
all have two companies on 
tiie list, with one each from 
Japan and Britain. 

In the ranking of drug com- 
panies by sales, the 


West Germany and Switzer- 
land take up all the places 
but one: Takeda Chemical of 
Japan Is at 15th place. The 
top 7 companies are un- 
changed from the previous 
year. 

Abbott of the U.S. staged 
the largest Increase in the 
year, gaining four places to 


rank eighth. Hoffman-La 
Roche and Sander. both of 
Switzerland, showed the most 
slippage. Roche’s sales have 
been hit by the maturity of its 
product portfolio in recent 
years. 

* Scrip's League Tables. 1983-B4. 
Scrip Bookshop IB-20 Hit ffiw 
mond. Sure/. TW 10 BUA. £120.00 
ft 200 J. 


Leading drug companies 

ranked by 


SALES 


PROFITABILITY 


Ranking 

19U44 1962-03 


Company 


1 . 1 Hoechit ( W.G.) 

2 2 Bayer (W.G.) 

3 3 ' Merck & Co (US.) 

4 4 America Home 

Products (US.) 

5 5 Ctba-Gefgy (Swita.) 


Pharma- 
ceutical 
sales Change 

tb n % 

2S -3 

2.4 -I 

2.4 +9 


23 

21 


+9 

+1 


4 4 Pfizer (US.) IS +W 

7 7 Eli Lffly (US.) 1-4 +7 

0 12 Abbot (U5.) \\ +} 

9 10 Bristol-Myers (US.) M +« 

10 0 Hoffmann-La 

Roche (Switx.) 


Of total 
sales 

_% _ 
17 
71 
75 


48 

30 

so' 

54 

55 
38 


Company 


Profit Profit 

1983-84 Sales margin 

Sm Sm % 


RESEARCH SPENDIHG' 

R & D as 

Spending % of sales Country 


Country 


1 SmithKline 

2 Efi Lilly 

3 Syntex 

4 ICI 

5 American Home 

Products 


662 

457 

204 

302 

719 


2JD00 

2,000 

624 

967 

2300 


33 

33 

33 

31 

31 


US. 

US. 

US, 

UK 

US. 


11 

12 

13 

14 

15 


11 

9 

14 

It 

13 


SmithKline (US.) 
Sandoz (Switx.) 
Warner-Lambert (US.) 
Upjohn (US.) 

Takeda (Japan) 


15 

15" 

15 

15 

13 

13 


-1 

+9 ~ 

+2 

+9 

+9 

+03 


42 

52 

44 

45 
47 
58 


4 Pfi rw 709 2300 

7 Johnson & Johnson 346 1300 

8 Reckltt & Colman 31 154 

9 Merck *** 

10 Abbott 382 1^00 


30 

29 

26 

25 

24 


US. 

US. 

UK 

U5. 

US. 


11 Beecham 197 839 24 

12 Warner-Lambert 328 1,400 23 

13 Pharmacia *7 M3 22 

14 Bristol-Myers 319 1500 21 


UK 

U5. 

Sweden 

US. 


1. EL Ingdheim 

2. Astro 

3. Schering 

4. Johnson & Johnson 

5. Rhone-Poulenc 

223 

77 

109 

T7S 

125 

18 

16 S 
15 

15 

14 

W. Germany 
Sweden 

W. Germany 
US. 

France 

A FarmitafU 

7. Hoffmann-La Roche 

8. Sandoz 

9. Eihamont 

10. Syntex 

49 

474 

189 

48 

117 

14 

13 

13 

13 

13 

Switzerland 

Italy 

US. 

Italy 

US. 

11. Pharmacia 

12. Sanofl 

13. BASF 

14 Yoshitomi 

14 ICI 

39 

88 

36 

32 

118 

13 

13 

13 

12 

12 

Sweden 

France 

W. Germany 
Japan 

UK 



Source 

all ubler. Scrip 


Granville & Co. Limited 

Member of The National Association of Security. Dealers 
end Investment Managers 


27/28 Lovac Lane London EC3R 8EB 


Telephone 01-421 1212 


Over-the-counter Market 


High Low 
144 123 
151 135 
77 51 

42 28 

143 108 
58 42 

201 170 
T52 110 
890 100 , 
88 84 

103 43 

73 81 

310 182. 

284 1.70 

-.32 25. 

57 33 

50 28 

21*-. 186 
124 102 ‘ 

285 213 

93 83 

87 71 

170 100 
100 83 

614 300 
120 31 

80 28 
92 61 

444 363 
27 17 

96 81 

274 224 

Prices 


Company Price Change 

Ass. Brit. Ind.'Ord 142 

Ass. Brifc ind. CULS... 148 
Airapruog Group ...... ‘ 58 

Aronuge & Rhodes ... .- 35. 

Bardon Hill .143 . 

Bray Technologies ...... *48 

CCL Ordinary ............ 170 

CCL ttpc-Comr; Pref. 110 
Carborundum Ord. ... 890 
Carborundum ?.5pc Pret 86 

Cindico G/OUP 43S 

Oabomk 54r<«ooe -84 

Frank Horeril 310. 

Frank Hotsril Pr..0rd. 28* 

Frederick Parker. 28, 

goaroi Bleir .- ....»»■■».• 
ind. PiecnMn Ceenngs 

leie Group 

Jecsitoo ‘ an»p i..;..™ 

James Burrouon ...... 

James BoMangJ w* " 

John Howard A Co ... 

UnguS phoni Ord. ....- 

Lingua phone 10-Bpc Pt -- 
Mki ihotisR Holding NV 612 

Robert Jtnkine .... ** * 1 

Scruttons- **A" 

Toidey A Carlisle ...... 

Trevisn Holdings 

Unoock Holdings 

Welter Alexander — .. 

W. S. Yeatae ••■■■■ 

S — Suspended. 

and details of setvicas now evallable on 


+_1 
+ 1 


3io. + a 


57 - — 

26xd — 1 
188 . — 
102 1- 

281 — 

85 — 

84 — 

170 — 

95 


32 +1 

78 — 

383 “.5 

28 — 

96yd 

224 


P/E 

GroM Yield Fully 
dnr.(p) % Actual taxed 
6 6 45 7.9 9.4 

10.0 68 — — 

8.4 115 8 A 7.8 

2.9 8-3 4.4 75 

3.4 2.4 14.4 24.0 

9.5 7.3 5.8 8.0 


122) 7.1 

15.7 13.8 — — 

5.7 06 — — 

107 12.4 — — 

12.0 8.1 83 

— — 12.4 18.3 

9.6 3.7 106 13J 


3.6 7.7 

7.1 7.7 

7.4 13L4 

4.7 9.2 

9.3 93 

8 M 12-2 


27 10.4 

ISO 8.0 
.4.9. 48 

13.7 5.2 

12J 15.2 
5J3 8J) 

1BU 15.8 
3.8 0.8 

6.0 11.8 
8.7 17.B 

43 1i 

1.3 5.0 

78 7.9 

17.4 7.7 


43.9 48-2 

1U8 3.9 

8.4 17.7 
20.6 20J 
12.8 1BJS 

9.4 11.4 

5.4 10.7 
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Insurance & 

Insurance Broking 

The Financial Times proposes to publish a survey 
0 „ the above subject on Wednesday 24th Apr.1 
1985, prior to the BIBA conference in London. 

For detail* ol adwrtttfw rote. p!««* contact: 

NIGEL PULLMAN. BRACKEN HOUSE. 

10 CANNON STREET, LONDON EC4P 4BY 
TEL: 01-248 8000. EXTN 4063 

MM*. e *» d * cre,im - 

the Editor 


A.BJJ. Bank .. # 

Allied Irish Bank W % 

Henry Ansbaeher % 

Amro boxik . ... ' ' ' ,. q* 

Associates Cap- Corp...* ■ 

Banco de Bilbao 14 gj 

Bank Hapoalim ^ 

Bwik of ireiand ^ ^ 

Bank of SSa * Northern Ban* 

gSSue BelEe Ltfi- - S People's Trt.4Sv. Wi 15 % 

ifeSSiil . rsgr^al 

Bn t. Bank of u % g- S-^ 00 Guarantee 14|% 

■ a i » s 

Canada Perm Qt 14 % . Wage 14 % 

U 1 ■4K?S?*JS 1 

■ Charterhouse Japnet . Tr^e Dev. M % 

ChouUtrtons" 14 % 1* % 

a‘1 

^Sldated Crediis ■-.» § w uiiam 14 % 

14 1 » * 

SHnSr 4 C0. L11- ... 1*1 m ol *. *«.psn, »— 
SH • ’“*”" r x , 5 -•«’ 

*8,5 U.BV »>■“ i: **"“ 

■ Guinn l ®M al, ° k n \i % , Si 

1 sr.= d .3,r 

::::, hii t i4 % i-aniisr^ 

^,S1Sn?l:St.a Be hiul4J6 


base LENDING RATES 

14 * Johnson Mjtthey Bkrs. 14 % 
Knowsley & Co. Ltd — 

Lloyds Bank ™ 

Edward Manson *Co. 15 % 
MeghraJ & Sons Lt<L... 14 % 

Midland Bank « * 

Morgan Grenfell ...... « % 

Mount Credit Corp. Wd. 14 % 
National Bk- J”** 1 * Jf S 
National Girobank ... 14 % 
National WestmiMter 14 % 

H!25a?«5S 1 Witt ::: “ 1 


11*-^ 

Trust Ltd- 


AAore like floating when 



I Most 
comfortable 
place to rest your 
head 


W 

Contoured support for 
the small of your back. 


3 When you tilt back - 
the seat cushion tilts up. 

4 Put your feet up - 
it's made for it 

>/ 


TWA r s new Ambassador Class seats are a new experience. 

Flyingto and from America will never iheAli^ftf]yU^7^Arro*^» 

be the same agaia You can really relax on aassTtiey^ teir^ffl^^^ ^ 

theflightWork in romfortSleep serenely 747fleetwill havethemby31stMarch. 

Of course these seats are only six 
across. There's plenty of leg room and 
plenty of space all round. 

Ttytte new experience of fbatirgacross 


No other business class has seats like 
these. They’re new The widest business 
dass seats They're exdusive toTWAs 747 
Ambassador Class. 

To sit in them is tofioat Perfectly relaxed 
They curve to support every part of your 
body There's even a speciaJ l^and foot rest. 


/*+/ 1 1 CCL Will I I**"- - J 

you can always enjoy 6-across seating on 

a// ourtransanarrtic aircraft Your 

TWAMainAgprrt will tell you 
all about it 



Leading the way to the USA 
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TECHNOLOGY 


EDITED BY ALAN CANE 


AS A PRELUDE TO 'THE STAR WARS’ PROJECT THE U.S. BUILDS A POWERFUL LASER 

Light beams up bolt of energy 


BY DAVID FISH LOCK, SCIENCE EDITOR 


THE WORLD'S biggest laser — 
so far as is known to Western 
science — will soon come into 
operation in the hills of north 
California near San Francisco. 
Nova, the latest in a family of 
giant lasers begun in 1974, is 
designed to deliver 100-150 tera- 
watts of power to a target in a 
split second — 100 picoseconds, 
to be more precise. 

A t era watt is one trillion 
watts, or the output of 1,000 
power stations. But a pico- 
second is correspondingly brief 
— only one trUlionth of a 
second. 

Nevertheless, a bolt of energy 
of this order will exert some 
powerful forces upon a target 
the size of a pinhead. Nova, 
the invention of the Lawrence 
Livermore National Laboratory, 
has a dual purpose, civil and 
military, as an experimental 
facility. 

It is exploring the physical 
conditions — temperature, pres- 
sure and time — needed to sus- 
tain thermonuclear fusion, the 
nuclear reactions which keep 
the sun burning. Its experi- 
ments suggest ways of confining 
nuclear fuel under the right 
conditions for such reactions. 
The technology is called In- 
ertial confinement fusion 
(ICF), as distinct from using 
magnetic confinement, used in 
such experiments as the Joint 
European Torus (JET) at Cul- 
ham. Nova will simulate 
thermonuclear explosions on a 
laboratory scale. 

Electric power from such a 
scheme is likely to be several 
decades away, but realistic 
simulations of nuclear explo- 
sions could come much sooner, 
reducing the need for under- 
ground tests ocsting at least 
£lm a time. 

As a U.S. Department of 
Energy laboratory run by the 
University of California. 
Lawrence Livermore pursues 
the physics of ICF for both 
military and civil ends. One 
day they expect to have to 
separate the programmes com- 
pletely. but not for another 10-15 
years, one physicist forecasts. 

That day will come when, as 
he puts it “tiie nuclear fire 
catches.” Ten years of steadily 
increasing laser power has 
allowed these physicists to com- 
press a microscopic amount of 
nuclear fuel “ from the density 
of a snowball to the density of 
lead.” 

That's roughly a difference of 
100 in density. But Nova's laser 
thunderbolts are expected to 


■■■HI 



Sketch A: How the Lawrence Livermore lasers have grown In power over a decade. Sketch B: Laser fusion target. Imploded by 
laser beams to generate a miniature nuclear explosion. Sketch C: Exploding foil target designed by Lawrence Livermore to re- 
lease a beam of X-rays, demonstrating an X-ray laser 


crush it to ten times the density 
of lead. 

The source of the laser beam 
is a piece of optical engineering 
called the master oscillator 
driving a single-pass power 
amplifier (MOPA). This is a 
neodymium-glass laser module 
from which the laboratory has 
assembled a laser family succes- 
sively named Janus, Argus, 
Cyclops, Shiva and now Nova. 
Nova bas a beam 74 cm (30 
inches) across. 

In fact. Nova has 10 such 
beams, which can be brought to 
bear simultaneously on its 
target The result will be an 
implosion of great violence, 
albeit of microscopic scale, at 
the heart of a huge spherical 
vacuum chamber nearly 5 
metres in diameter — the target 
chamber. 

Nova occupies three cathe- 
dral-size halls, gleaming white, 
with one for the lofty banks of 
MOP As, generating laser beams 
150m in length. Another hall is 
needed for the optical systems 
which turn the beams so that 
they are brought to bear from 
all angles round the target 
chamber. The third is the ex- 
perimental hall housing the 
target chamber. 

The concept of Nova — a 
3176m facility funded by the 
U.S. Department of Energy, 


which took over seven years to 
assemble — has been tested 
over the past two years with a 
system called Novette, This was 
based on two of Nova's 10 
beams. Each of Novette’s beams 
had as much energy as 20 beams 
of the earlier Shiva facility (see 
Sketch A), dismantled in 1981 
to make way for Nova. 

Novette bas confirmed a pre- 
diction of the theoretical 
physicists, that shorter wave- 
lengths than the red beams of 
Shiva will couple their energy 
more efficiently into the target. 
The fundamental infrared laser 
wavelength of 1.05 micrometres 
can be harmonically converted 
to green (0.53), blue (0.35) or 
ultraviolet (0.26) light. 

The kind of target used for 
laser Implosions is shown in 
Sketch B. It consists of a hollow 
capsule as small as 0.1 mm in 
diameter, carried on the bead 
of a pin. The capsule is pre- 
cision-engineered both to con- 
tain fuel, and to capture laser 
energy efficiently. “ The smaller 
wavelengths generate a dense 
plasma where the beam strikes 
the target, interacting strongly 
to provide the energy coupling. 

The experimenters averaged 
two or three target shots daily, 
demonstrating that the Nova 
amplifier-chain architecture will 
ran smoothly as designed, they 


say. It has given them confid- 
ence that their 3176m facility 
will meet its projected energy 
and power goals. Last autumn, 
Novette’s two tested lasers were 
dismantled and reassembled in 
Nova's User hall. 

But Novette also performed 
another important experiment 
before it was dismantled, as a 
precursor to what can be 
expected of Nova. It demon- 
strated a way of generating a 
laser beam of still shorter wave-' 
length, far beyond the ultra- 
violet; short enough, in fact, 
for the laboratory to claim an 
X-ray laser. 

The X-ray laser has been 
the quest of physicists since 
the first laser, 25 years ago. The 
fascination lies in the penetrat- 
ing power of its extremely 
short wavelength, and the 
resolution it could bring to 
crystallography, for instance. 
Scientifically, the X-ray laser 
has proved a very difficult 
target but its potential Value, 
as a long-range beam weapon 
has given laboratories like 
Lawrence Livermore a special 
incentive. 

In 1982 and 1S83 the labora- 
tory performed experiments 
using an underground nuclear 
explosion to pump a laser, and 
said it had detected coherent 
X-rays. This claim gave rise 


to great speculation about 
beam - generating nuclear 
weapons for the Strategic 
Defence Initiative (Star Wars). 
But the Excaliber series of 
nuclear experiments are highly 
classified and have never been 
reported in the scientific press. 

But in 1983 tiie laboratory 
planned a series of unclassified 
experiments to demonstrate the 
X-ray laser, using Novette. They 
were complicated experiments, 
initially unsuccessful; admits Dr 
Soger Batzei, the director. 

Last October, a team of 40 led 
by Dr Dennis Matthews finally 
claimed success, using the 
apparatus shown in Sketch C. 
The twin beams of Novette 
impinge simultaneously on each 
side of the target, which 
explodes to generate a beam 
characterised as ** soft " X-days. 

With the higher power of the 
Nova facility, they believe they 
will have no difficulty in 
generating coherent X-rays of 
shorter wavelength. 

AH ten beams of Nova wQI 
not be ready until the summer 
of . 1986. But the first experi- 
ments with Nova, this summer, 
will repeat those with Novette.. 
still using two beams but with 
an ewhjinrAri laser, system that 
is expected td yield a coherent 
X-ray signal 1,000 times 
stronger. J 


MEDICINE 


Speedier diagnosis 


A BRITISH invention now on 
trial at London’s Charing. 
Cross -Hospital could revolu- 
tionise the reading, of cervical 
smears .and help doctors td . 
diagnose cancer at -an early, 
treatable stage. 

The value' of screening for 
cervical cancer is well estab- 
lished. A scraping is taken from 
the neck of- the womb and a 
sample of cells obtained for 
examination under a* . - micro- 
scope. Traditionally these tests - 
are : read by a technician 7— a 
tiring and tedious task as only 
about one slide in 20 is abnor- 
mal much fewer .will have 
evidence of cancer. 

The “Cytoscan" is the result 
of 20 years' co-operation be- 
tween doctors, scientists and 
computer technologists. It reads 
a smear every two minutes and 
excludes normal cells and arte- . 
facts. From the 50,000 cells 
scanned the system remembers 
the position of any abnormal 
cells so that these can be shown 
to tbe technician. 

Most neoplastic (cancerous 
cells .have more DNA (genetic 
material) than normal cells. and 
are,, therefore, denser. The 
microscope scans for cells of 
high optical density and secon- 
dary classification tests built in- 
to the software help exclude 
artefacts. 

Dr Nasseem Husain is leading 
the clinical trial and he admits 
that It appears that the present 
machine is producing too many 
false positive signals. He be-- 
tieves that the pattern recogni- 
tion process needs to be more 
sophisticated. 

The Charing Cross team Lave 
ingeniously overcome the for- 
midable problems of smear pre- 
paration. Since tbe machine is - 
looking for areas of increased 
density it was vital to ensure 
that no two cells overlapped. 

A single ceil layer is achieved 
by squeezing the cells through 
a hypodermic -needle on to a ' 
specially coated microscope : 


slide. The narrow' opening 
separates the ceU dusters and 
the cells, which have, a nega- 
tive surface • charge, are 
attracted to the positively 
charged surface of the . slide. 

Dr Husain, who is also Chair-. 
man of the Women's National 
.Cancer Control Campaign; be- 
lieves that all women should 
be tested at least every five 
years from the age of 20. . The 
Cytoscan - would allow labora- 
tories to cope with this demand.. 

He highlighted another bene- 
fit “We hope to get a heavy 
load of boring screening off the 
backs of technicians. . Tbe 
machine will release them to 
devote more time, to fine needle 
aspirations and - brash -samples 
from, lung, stomach .and, other 
tumours. These dew techniques 
are an important diagnostic de- 
velopment which are less in- 
vasive lor tbe patient and save 
the NHS money." . 

The Medical Research Coun- 
cil purchased the’ Char i ng 
Cross machine - - foe about 
£65,000. The Nikon -.inverted 
microscope has been, adapted 
with a scanning stage by Dr 
Jim. Tucker at the Pattern 
. Recognition Centre of the Edin- 
burgh Clinical and Population 
Cytogenetics Unit. Plessey 
Mlproc and El tec .6809 com- 
puters handle image analysis. 

“Cytoscan” is being de- 
veloped commercially , by 
Shantfon Southern. Products 
within the. Life . Sciences 
Division Of Phicom PLC. The 
machine has attracted consider- 
able .. interest ' from -the DHSS 
and privat&.laboratories in. this 
country and - the -U.S. 

Dr Allan Wilson, -General 
Manager of Shan don’s Image 
Analysis Division -- explained 
“The machine ii, unique. -There 
is no competition at all .to our 
knowledge. We are developing 
an -automatic '-, single' ' layer 
machine and we intend to place 
our first cytology machines wi** 
customers jen 198&" ' ' 


ASSEMBLY TECHNIQUES 

Component mounts 


SURFACE-MOUNTED elec- 
tronic components, which 
have no legs or leads bid; .are 
mounted directly on to 
printed circuit beards (PCB), 
can be placed .accurately and 
soldered by the ' Far co 
F120FP machine from Dage 
Intersem of Aylesbury. 

Components' for assembly 
are placed in a workholder 
from where they are taken 
to the PCB -by- a pick and 
place arm. .The ' user 


programs .. the exact . place- 
ment locations by manually 
moving the loaded arm until. 
. positioning matches the 
solder pads bn the board.' . 

The F129 -operates at 129 
integrated circuits an hour,- 
soldering them on to the PCB 
by means of. a rectangular 
thermal element which con- 
tacts the connections and 
bonds them aH into place 

rimBSatixindy 
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Communications 

Networks in 
transport 

LONDON TRANSPORTS 
signal and Electrical Engin- 
eer's Department is now using 

- a Nestar Plan 4000 network to 
link - D p eight Apple anti three 
row personal 'computers. The 

. s y ste m Is used . to deal with 
departmental 'budgets totall- 
. lag over £L80m, a complex 
task involving a large number 
of variables. 

Plan 4000 is an alternative 
• to .'minicomputers -and main- 
frames. uses a 137 megabyte 
hard-disc and offers users the 

- ability to work at te rminal s as 
if ..they were stand stone 
personal computers. It uses 
the Arcnet token passing 
local area network technology 

'and can-' accommodate both 
Apple and IBM PCs. 

. Users can share the data- 
base. and in addition expen- 
rive peripherals Tike printers, 
modems and- gatew a ys to 
mainframes can be shared by 
all the users. 

Computing 

Printer 

adaptor 

MICROSOFT has developed 
a device that allows all 
Macintosh applications to use 
-a range of IBM co mpatib le 
printers. Called the Mac- 
Enhancer, its main: purpose is 
to allow user to connect other 
printers besides the Apple 

lmagewriter. 

. The MacEnhancer is a piece 
of hardware which has four 
ports. Ibis' allows a total of 
five different peripheral 
devices to he connected in- 
rinding letter quality 
•printers, dot matrix printers, 
modems and other devices 
which has. , RS232 serial, - 
parallel and RS422 serial 
communications. 

The system also has soft- 
ware which - allows the 
Macintosh- to emulat e t he 
popular VT52 and' VT100 
terminals so that more than 
. one of these micros can share 
Information. - 
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Found in Invevgoidon 


Invergordon is twenty mites from Inverness— on the 

Cromarty Firth. 

It's the location of Britain's major centre for the 
inspection, repair and maintenance of mobile 

drilling rigs— 

It's also the location of one of Britain's newest 
Enterprise Zones. 

That means major benefits— like no rates to pay — 
for companies starting or relocating here. 

But Invergordon is more than just another EZ. 

It's in the Highlands & Islands Development Board 

area 



That means companies here can qualify for one 
of the most comprehensive and generous financial 
assistance packages available anywhere in Britain. 
And we do mean anywhere. 

Invergordon EZ and HIDB — a financial assistance 
combination you can’t afford to ignore If you're 
starting, expanding or moving — espectafly if your 
business is oil-related. 

One phone call will bring you the details. 
Invergordon Enterprise Zone 
62 High Street, invergordon, Ross-shlre 
Tel: (0349) 853666. Telex: 75348 ENTERZ 


SHUgRGORDON 

ENTERFRJSE ZCNE 


^ . .. 



The best pay zone in Britain today 






Q 

DBS BANK 

THE DEVELOPMENT BANK OF SINGAPORE LTD 

(Incorporaiad a«h Umttd UabWy in the Repuatc at Singapore) 

To: AH Bondholders 

US$70,000,000 5%% 
Convertible Bonds due 1998 

NOTICE IS HEREBY GIVEN in respect of the . 
following: 

1. SUSPENSION OF BOND CONVERSION 

The Bonds will not be convertible during the period - 
2 May 1985 to -7 May 1985, both dates inclusive, 
being the period, during which the Share 
Transfer Books and the Register of Members of 
the Company will be dosed for the purpose of 
determining shareholders' entitlement to the 
proposed Second and Final Dividend In respect • 
of toe financial year ended 31 December 1984. 

2. AVAILABILITY OF 1984 ANNUAL REPORT . . 

Copies of the 1984 Annual Report of The 
Development Bank of Singapore Ltd will be 
available from 30 April 1985 at 

i) DBS Bank London Branch (Licensed Deposit-taker), 
2nd Floor 19/21 Moorgate, London EC2R 6BU; 

fi) Standard Chartered Bank PLC. 10 Clements Lana 
London EC4N 7AB: and 

iii) Dalwa Europe Limited, CondorHousa 
14 St PauPs Churchyard, London EC4M 8BD. 

BY ORDER OF THE BOARD 

SHIRLEY LOO-UM (MRS) 

SECRETARY 

5 MARCH 1985 
SINGAPORE 
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DBS BANK 

THE DEVELOPMENT BANK OF SINGAPORE LTD 

(Incorporated wWi Lnnutf UavMy » »»• Ropobte «# Sngaporo} 

US$75,000,000 

1572% Notes due August 12, 1989 
and 75,000 Warrants to Purchase 
US$75,000,000 

14%% Notes due August 12, 1989 

NOTICE IS HEREBY GIVEN to Noteholders and 
Warranto olders that copies of the 1984 Annual Report 
of The Development Bank of Singapore Ltd will be 
available from 30 April 1985 at DBS Bank London 
Branch (Licensed Deposit-taker), 2nd Floor 13/21 
Moorgate. London EC2R 6BU. 
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HOW TO PROFIT FROM TIE OEXT BOLD BOOM 

Lwn how you ~cui multiply your money by investing in futures 
-contracts and goNmining shares. •' 


For complimentary copies of Goltfletter International 
and special reports, write: 

TRAtiSCO SERVICES 
18, Route dn Poet ' V . 

CH-1Z99 Crans/CeUgny 
Switzerland ; 


-Name ........... 

Address. ......... 
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FUTURES INSTRUMENTS 
FXJIXn^P®SK PROTECTION 

The Banker in May will be discussing the futures 
markets around the world. The link-ups between 
exchanges and the international dealers and brokers 
who operate across the world’s leading markets. 
Banks, brokers and. institutions committed to the 
expansion of the international futures markets who 
wish to advertise in the May issue of The Banker 
should contact: . 

The . Mark eting Director ' 

; THE BANKER 

... 102 aerkenweu Road, London ECl 
v - 81-251 9321 . Telex: 23700 
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A DECISION by Henry Boor 
and W S Try to put their joint 
venture company in Saudi 
Arabia, In try, into receivership 
recently, highlights changes in 
a market which was once a 
honeypot for British construc- 
tion companies. 

In try ran into specific con* 
tractual problems with a £25m 
project it was set up to carry 
out — building a new zoo in 
Riyadh. 

But the issues for construc- 
tion companies generally are 
much wider. Frank LampL chief 
executive of Bovis International, 
explains: “There is a general 
reduction in funding available, 
and the infrastructure Is basic- 
ally complete. So there is no 
burning need in the country for 
a vast amount of construction 
to take place in the near future. 
As a result, our growth has 
halted.” 

Bovis has worked — “happily" 
— on projects totalling more 
than £600m in Saudi Arabia 
over the last six years, and is 
still working on a $45Qm pro- 
ject to build an international 
Olympic stadium in Riyadh. 

This is due to be finished next 
year — and then, Lampi predicts, 
the drop in funding available 
for construction means that the. 
volume of Bovis’ work in Saudi 
Arabia will fall to “no more 
than £20m to £30m a year.” 

The twin secrets of success 
in Saudi Arabia, he says, are 
“ finding the right partners ” 
and not being “so hungry for 
work that you go in, full of 
enthusiasm, to secure a project 
at all costs.” 

But as well as being pressed 
to keep contract prices as low 
as possible, British contractors 
are also finding increased com- 
petition from local Saudi 
Arabian companies as the in- 
digenous construction industry 
develops. They find that they 
have to develop skills in working 
with local contractors and con- 
sultants. 

Henry Boat is a 99-year-old 
Yorkshire-based railway en- 
gineering and construction com- 
pany with a turnover of £122m a 
year. It is still more than half 
owned by the Boot family and 
headed by Hamer Boot, a des- 
cendant of the founding Boot 
whose portrait looks severely 
down from the company's walls. 

Henry Boot bad a long 
tradition of overseas work in 
Flanders, France, Spain and 
Greece after the First World 
War, but largely withdrew from 
international contracting after 
the second, turning its atten- 
tions instead to developing its 
railway engineering business 
and to civil engineering in the 
UK. 

Now the company is building 
up its overseas work in the Far 
East, where its railway engineer- 
ing skills have helped it win 
major contracts for the Hong 


Riyadh Zoo 


Analysis of 
a problem 
contract 


Joan Gray traces the background to a UK 
contractor’s withdrawal from Saud 1 Arabia 


Kong and Singapore Mass 
Transit Railways. 

But in 1982, Boot was 
approached by W. S. Try, 
a smaller privately owned con- 
tractor based in Uxbridge, 

Middlesex, which had just won 
a £25 m contract to build a new 
zoo In Riyadh. W. S. Try 
wanted Henry Boot with its 
civil engineering skills, to join 
it in carrying out the project. 

Although Boot now 

emphasises that it is not just 
a “major mover of foreign 
earth" and prefers contracts 
where more specialist skills are 
needed, it was then interested 
in expanding in the Middle 
East. So the two companies set 
up a jointly owned company 
In try, to build the zoo, and 

planned to start work in October 
1982. 

Designed to cover a site of 
29.6 acres — an area similar in 
size to London Zoo — and Ho 
include some 65 different 

buildings to bouse more than 
600 different types of animals, 
reptiles and birds, the zoo was 
the largest contract either 
company had ever won in Saudi 
Arabia. 

But any delight at being 
involved in such a prestigious 
project soon began to fade as 
Intry ran into a saga of circum- 
stances of. the type which 
make contractors vow to write 
a novel when they retire. 

The problems started with the 
animals. 

In try’s contract Involved first 
demolishing the old zoo on the 
site before rebuilding the new. 
But when the contractors 
arrived to start work, not only 
were the old zoo’s staff still 
there but so were the animals 
in their cages. So the first 
months of the contract were 
lost while the contractors 
waited for the zoo director to 
dispose of his stock before they 
could start work. 

Then, the next st^e should 


have been to remove the trees 
so that the ate could be reland- 
soaped; But the client — the 
Municipality of Riyadh — 
decided the trees must remain 
and the site should be 
recontoured around them. 

“It was not an impossible 
task, but it did make it more 
difficult,” says Michael Rush, a 
director of W. S. Try and Intry. 

Then, Intry ran into more 
problems when it came to start 
building the underground 
reservoir to supply water to the 
zoo. “We had only been going 
for a couple of months on that 
when we were told the water 
supply for the zoo would have 
to be changed,” says Rush. 
“Instead of just one supply of 
water there were now to be 
two supplies, one of drinking 
water and one of brackish 
water for irrigation and filling 
die moats around the cages, and 
so on." 

Then, the contractor was told 
that a water purification plant 
was also to be added, to avoid 
the danger of the animals 
drinking the impure water 
from the moats around their 
cages. 

“And then, 15 months after 
we had started the job, the two- 
supply plan was countermanded 
and we were told there was only 
going to be one water supply 
after all,” says Rush. 

The contractor was also asked 
to make changes to the elec- 
tricity supply, and to demolish 
and rebuild the buildings which 
formed the main entrance to the 
zoo, even though the original 
plan bad specified that these 
were to be retained. 

The delays caused by the 
constant changes demanded by 
the client were compounded by 
Intry’s difficulty in working with 
the local Saadi-owned company. 
Beeah, appointed to supervise 
the project For. even when the 
client had given the go-ahead. 



.W-,. . 





■ Glyn Cmnin 

Henry Boot and W. S. Try formed a company to build the new 
Riyadh Zoo. But the problems began with the animals. .. . 


further delays were caused by 
Beeah’s inability “to say yea 
or nay in any reasonable 
time.” 

Beeah, says Rush, “adopted 
procedures for the approval of 
design matters which were 
unrealistic. They were not an 
international firm so they had 
not experienced this size of 
project before. It was originally 
a two year project and if 
during Its life it takes several 
weeks to approve every one of 
the many detailed drawings it 
gets unrealistic.” 

The contract was originally 
planned to last from October 
1982 to October 1984 and to 
cost £25m (125m riyals). As a 
result of the delays and 
problems, Intry was awarded a 
five month extension, until 
March this year, to complete 
the zoo, bringing the total 
contract value up to £27.5 m 
(137.5m riyals). 

But it became increasingly 
apparent that it would be 
impossible even to meet the 
March deadline. Rash says. 

“We asked to be allowed to 
proceed without Beeah and to 
be paid for disruption and the 


delays they had caused he 
continues, 71 but that was not 
allowed.” 

“And the final straw came 
when we were told definitely 
that there was to be no further 
extension of time because of the 
disruption. We believed it was 
Impossible to complete the pro- 
ject within time, and in Saudi 
Arabia if a contract goes over 
time, payment for any work 
after the end of the contract 
period may be withheld.” 

So Henry Boot and W. S. Try 
decided to cut their losses. They 
flew the 16 expatriates involved 
in the work home and put Intry 
into receivership. 

There are two sides of 
course. Just as Intry complains 
about Beeah. so other com- 
panies involved in the project 
are reported as pointing ont 
that Intry “never set up a work- 
ing relationship with the client, 
so everything they put in for 
approval was delayed”; and that 
while “most of Intry’s work was 
of a very high standard, the 
company's management had 
little understanding of the local 
mentality and the need to chase 
things up.” 

So Intry carried out the work 


but failed to fit in with the 
local working culture — charge 
which Rush fully admits. 

“I absolutely agree that we 
didn't understand the local 
mentality,” he says. “ We just 
felt that the local consultants 
wanted to put every obstacle in 
nur way.” 

Now, while the main con- 
tractor. the Saudi Industrial and 
Commercial Project Co (Slpco) 
is finishing the zoo— where the 
landscaping and irrigation work 
is still to be done — and aims to 
complete it on schedule this 
month. Boot and Try are assess- 
ing tile damage. 

Although estimating that 
Intry had completed 90 per cent 
nf the work, “ you cannot 
assume w e had 90 per cent of 
payment,” says Rush. Intry has 
only been paid for work done 
up until October 1984, and 
complains not only about late- 
ness in receiving payment but 
also that the amount of work 
done was undervalued. 

But here again there are two 
sides to the story. For those 
British contractors who com- 
plain about delays in payment 
on contracts in Saudi Arabia, 
Don Holland, chairman of 
Balfour Beatty, another UK con- 
tractor points out: “ The Saudis 
say that this Is because Western 
companies, are not carrying out 
the documentation properly.” 

W. S. Try is malting no com- i 
meat on the size of its 
loss, although the company 
emphasises firmly that it will 
not affect Its operations in the < 
UK, which currently have a 
turnover of £40 m a year. 

Henry Boots comment is that 
it puts earlier expectations of 
improved profits for 1984 in 
doubt — although an analyst’s 
estimate of a £3m to £4m loss 
as a result of the failure of 
Intry was described as far too 
high. 

Neither company has any . 
more work in progress in Saudi 
Arabia at the moment. Although 
the loss of Intry is a blow to 
Boot, the company has for some 
time been shifting its attention 
to the Far East and to contracts 
requiring more sophisticated 
skills, particularly in railway 
trade laying. 

Henry Boot International’s 
turnover has risen from £5 -3m 
in 1981 — 5 per cent of the Henry 
Boot group’s £97 ,5m turnover— 
to £L7_9m in 1983. 15 per cent 
of the group’s £322 2m turnover. 

The rise has been largely on 
the strength of a series of 
tracklaying contracts for the 
Hong Kong Mass Transit rail- 
way. totalling £36m and where 
work is still in progress. Henry 
Boot has also just won a £110m 
contract to supply track for the 
Singapore Metro, in partnership 
with G ammon of Hong Kong 
and Sxnga of Singapore, as well 
as establishing a subsidiary to 
operate In Malaysia. . . 


BUSiNESS PROBLEMS 


Long service 
rewards 


I am retiring from a small 
engineering company employ? 
in£sfx staff. The business 
been bought as 
cent, and the new owner 
wishes to retain the staff — 
therefore they do not qualify 

for redundancy P*y» nent - | 
wish to make a lump sum 
payment to each after 
years of loyal servieMjease 
therefore advise this 

lump sum be subject to tax, 
and is this a tax-allowabte 

expense against the business; 

Is there any capital gains 
element? 

We take it that you mean 
that your successor is buying 
the business from your com- 
pany, as distinct from buying 
the company’s share capital 
from you. That being so, ex- 
eratia payments by the com- 
pany to its former employees 
(derided upon after they have 
left and have started working 
for your successor’s company) 
would probably ewpei pn : m 
their h»nds, up to £25,000 each, 
the company would not get 
corporation tax relief, however. 
If you mean- that you are sell- 
ing the company to your succes- 
sor, on the other hand, you will 
be limited by extrastatutory con- 
cession A22 (as amended last 
Budget Day), which gives tax 
exemption to long-service 
awards in strictly " defined 
circumstances and excludes 
employees with less than 20 
years’ service. • 

The company's auditors are 
best placed to advise you and 
your fe&ow directors, from 
their knowledge of the full back- 
ground facts. It is impossible 
for us to comment upon the 
CGT position (whether the com- 
pany is to be sold or is to be 
liquidated after selling its busi- 
ness). without far more details 
than could conveniently be pro- 
vided In a letter. You will find 
some guidance in - a free 
pamphlet, CGT11 (CGT and the 
email businessman), which is 
obtainable from - your tax 
inspector's office; ■ you could . at 
the same time ask for the free 
booklet of extra statutory . con- 
cessions, IRI. 


trading company hut for the . 
past few years the majority of 
Its income has. been from 
rented commer cial pr operties. 
Due to a divergence r cf- 
opinion and a clash of per- 
sonalities, which has seriously 
affected the performance of 
the company for the - past 
three or four years, we .are 
anxious to effect a dwnewyt 
The Revenue haa 

already intimated that It 
would not agree to half tie 
properties bei ng t ransf erred 
to a new company wfch* 
would be controlled by one 
of us; while the .®ti*** 
talned the r emaining $9 per 
cent in the existing compartf- 
Is there any way hi 
demerger «n be 
without involving crippling 
CGT liabilities? ‘ 

The company's auqum s, are 
best placed to advise yeu^gn 
their knowledge of the fun 
background facts. Ifoweror 
(subject to what the Chancellor 
may say on March 19) you.njfast 
be prepared to deade whether 
the tax cost of 
weighs the psychological poStoc 
staying together. ' .V 


Splitting a 
company 


Controlling 

shareholder 


I own approximately 17 £ per 
cent of a small private trading - 
company, the princ ipal sharfc - 
holder owning the remaining 
83 per cent. I ****** .pq 
shareholding ns a long-term 
Investment: and there has 
never been any question nr . 
dividends or fees payable 
upon my bidding. — 

The controlling shareholder 
(who Is also the managing 
director) is now contempts^ 
tug voting, his directors* .loan 
account, which is in credit 
into additional share capital 
which will somewhat dflnfc 
my- own holding from the. 17 
per .cent to a microscopic 
L7 per cent ■ - 

Co aid you advise me as to 
tiie best way of thwarting the 
controlling shareholder's ■ 
designs in this regard? 

You would be wise to consult 
a solicitor. Your rights wQl de- 
pend oh the. terms of the Mem- 
orandum. and Articles of Asso- 
ciation of the Company, which 
need to be carefully considered 
before ascertaining whether 
you eon insist bn being offered 
a shareholding to maintain your 
proportion of the issued 'share 


My brother and I each hold 
an equal number of shares , in 
a small property company 
which we started some 20 
years ago. 

The company is. taxed as a 


No - legal responsibility out - Be 
accepted by] the Financial Times for 
the answers given In these columns. 
All Inquiries, will be answered by 
post as soon as possible. ... . 


Interest rates on Deposits 


In accordance with Ac provisions of the Finance 
AxT 1984 afl banks m the United Kingdom w3I from 6 April 
1985 require to pay Composite RateTkx on aiqr interest 
paid on seeding deposits to most personal customers, sole 
traders and partnerships. Foreign currency deposits will 
come into the new system from 6 April 1986. 

Under die new system, customers affected will 
receive interest net of tax. The tax, which is called 
‘Composite RateTax* or ‘CRT*, will be accounted for by 
the Bank at source and paid direct to dxe Inland Revenue. 
Intend earned on Building Society deposits is already 


subject to similar arrangements with the Inland Revenue. 
Baziks cutrendy pay interesting Le. without tax being 
deducted. 

The level of CRT is set once a year; by the 
Government, and will be 25^5% fcr the year commencing 
6 April 1985. 

TheTable below shows how our current interest 
r at es (Le. as at 11 Mardi 1985) will be affected by the 
introduction of CRT Please note that these interest rates 
are subject to variation and may be (hanged both before 
and after 6 April 1985. 



Cnwxnesoot 

affected by CRT 
Gross Rate 

Qatamris affected by CRT 

Account 

Net Rate 

Gross Equivalent Rale 
% per annum 

Pmninm Account. (Rquyahlc on dnninJ. Intorst pad yuytedy) 

13.25 

9.90 

1443 

Savings Anrnumt /Rainbow Savings Accoimt/ 




r^iliiMi TVpwr Armmit. 




rw <t#i)iuivL lnwwralni|i«ij minimum mo^ ihjy Vn1an<i» 

interest paid atmnaSy.) 




Balances of £1 jOOO and amz 

1L50 

8.60 

122R 

Balances of £500-£999 

905 

4.91 

9J8 

Balance ofless dm £500 

7.75 

5J9 

848 

Investment Account. (Repayable at 28 isyinaoce) 

Interest pad quaxteriy 

1250 

93* 

1345 

Imam paid umiuhly 


9A6 

1346 





(Repayable at 7 days? notice. Interest paid quarterly) 

mo 

8J50 

19, 9ft 

High Interest Deposit. (Tams of 1-7 yean. Intoest paid quarterly.) 




5-7 years 

13.73 

1028 

14.68 

4 jests 

13J0 

1009 

1*42 

3 • years 

1338 

9.90 

14.15 

2 yens 

1340 

9.72 

1348 

I year 

1275 

9.53 

1342 

Deposit RrcripL (Repayable on demand. Interest pad when encashed.) 

1150 

840 

1248 


1. Corporate Bodies. Chariots, many Chibs and Societies, cert ai n 
'Ousts and some other Unincorporated Bodies arc .eedaded from the 
CRT sdteme and will conciaor to ream mcetest on a gross basis. 
Overseas residents arcabo nnaffectcd provided die Bonk bolds a 
declaration sating dot die posoa entitled to tbe nuesesr is not 
ordinarily sentient in Ac UK. Derivation forms are available from 
Royal Bank of Scotland Branches. 

2. CRT provides a benefit for taxpayers because they arc not Gable to 
payany farther tax at the basic race on the interest rec ei ved from the 
Bank. Gonaeqoendy, bec ame tbe CRT ate (25459») is tower dm die 
basic na? of tax (cnrrmdy 30%) this means hat for eveiy 
£100 of huoesc customers who are basic rate taxpayers will 
retain CT.75 a 6s c u t as opposed to £70 under foe present 
system. Higher ate taxpayers will only haw to pay the 
difference- between the higher are and the basiexate. 

T TrvUr tly Wtttw: fyf tin- b^UI,w n | f*RT mi nnf 

Be tcdtinifdi (m bynon-mtpayca. 


3. Although imnr sr on Savings Acootmls, Rainbow Savings Accounts 
and Casbkac Deposit Accounts is not due to be credited, in tbe normal 

■!() OjWmliwWIIS. mannv wni^ in 

t rwlif intHny wniwl np m and including 31 March 1985 to their 
accounts an that date. This interest will be paid gxoai. Customers who 
are taxpayers may wish to leave interest to acane as nonnal until 
30 September 1985 when they -wiD receive interest net of CRT 

4. Deposit Receipts issued before 6 July 1984 will be e xdu ded from 
the CRTsctane even if encadied on or after 6 April 1985. Interest on 
Deposit Receipts is payable at die date the receipt is encashed and in 

the case of Dcpont Receipts snEgect » CRT the rate of CRT 
current at that woe will be. used to calculate the net amount 
of interest payable. It should be appreciated that a change 
in the rate of CRT will restdr in a change to the net amount 
of interest paid. 

Customers requiring farther jnfbnnaxian about CRT should 
contact their local Royal Bank of Scotland Branch: 


The Royal Bank of Scotland 


Registered Office: 42 St. Andrew Squar^, Edinburgh EH2 2YE. 
istered in Scotland Number 46419. 






EXECUTIVE 
OFFICES 
LONDOH W.1 

Fully furnished air-conditioned 
Executive Offices at prestige Wl 
address available immediately 
for periods from one month 

Services Include: 

* Electronic Mail 

* Telephone 

* Tele* 

S Facsimile 

* A/V Presentation Studio 

* Conference. Booms 

* Secretarial Services (WP) 

* Photocopying 

Please contact: Pam Farrow 

© Network 
Nine 

19 Stratford Pteca, London WIN 9AF 
Tel: 01*629 9999 - ToJojc 291429 



► Ttrtaly new high standard 
accommodation ► Unique moulded 

GRC rails for improved appearance 


Dynasty. 
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Lonoon »c.i. 
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mrafTh ffeM&nfl fords of t b f W aU. 


jSK=~?=j.j= 





The nratcMitstancfing International software system 
specifically d es i g n ed fur the needs of Management 
in the OR and Gas Industry. 

_ * wva ^asgjgarsw»TMQWiBWCB— i mTiifru Cimwi i n iM n urWi 
— — — mi -a age ihmi dun thu is r M mimi.u» rirnninmi 

HJ THORN EMI CanqMtor Software 


INVEST IN 50,000 BETTER TOMORROWS! 

60.000 paopta In the United Kingdom sutler bom progresahroty paralysing 
MULTIPLE SCLEROSIS — the oust and cure ot which ara ctSI unknown 
— HELP US BRING THS/I REtlEF AND HOPE. 

We need your donation to onAla oa to contfnua our work for tho CARE 
and WELFARE OP MULTIPLE SCLBIOS1S sufferers and to continue our 
conimltmsRt to And tbe cava* and am of MULTIPLE SCLEROSIS through 
MEDICAL RESEARCH. 

Please help— send a donation to da y to: 

Room F.l 

The Multiple Sclerosis Society of GA and NX. 

216 Munster Road 
Fulham, London SWA ABE 


:ek 


V'T £££ 


apricot 


IBM PC & HP BUSINESS COMPUTERS 

SAVE 25% capital allowance before 31st 
March 

ME i WORK installations a speciality 

"or s ii e, Ee-Uivs SMt.v-.r.- ■«, 

O’.'.-nla;:? Crr;.; Cf.ri 

merchant systems 

01-5836774 


WANTED 

4B M °- « ft. Offft. 

OCCUPATION LATE 1985 

££ of Thirties to M^lftbon, rf ToMBhM 

Court Road to west of Bishopsgate. Under £20 per so ft. 
Principals only. “wpwsq.rt. 

Applications in confidence, fn the first instance, to:' 7 

WALTER JUDD LIMITED (Ref. L «20) -- N ‘ 
(Incorporated ProctiVoners In Advertising) •/ , 
la Bow i^ne. London EC-4M 9EJ ’ 
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THE ARTS 


The 


- Television/Godfrey Hodgson 

spies who lived up to their billing 


Is hard to rememhpr 

television pj£ rwht,>M k was used *or viewer does not Jcnow is that 
advance **w\v W quite so much PU ^° SeS cJ 3y Michael 1411116 learned her trade working 

FWkanJwS? as ciiSSS SSSSSSSfVfc-J* 1 * Secr* ta *y of for Macdonald at Granada, and 
the tim? 1 ?* 4 0fficiai Secrete. By ta*lhe iL» e ? nce! J® 1116 run ~ u P 11 can be taken for granted that 
it r6 * ch ed the screen ^T^Jr 983 e,e ction. his view of the Massiter affair 

fratS? J*®* 1 the subject of a had suspected is not distinguishable by the 

iranot vam l a «he herself would come across naked eye from hers. 

Si +*L as P°hticaIIy motivated To be fair. Macdonald— a rare 

~ “® opposite direction to bird, in that be is a successful 

,°f minutes QQ Ihe* npu!t J 4 * Heseltine, or as a self- news and current affairs pro- 
55? z ? ght for close to a w-rt? 5? te0us invert to pacifism, ducer who has turned himself 
•fust above -the only adverrtcol She came across as neither, but into a very effective front-of- 
!K2L, U had not been S ? intelligent. fair-minded camera performer— did extract 
t0 J? e “effabUs crafsnS JLi 11 countrywoman who had one very interesting fact from 
of- the DBA, was a been asked to do something she Milne that I had not seen re- 

baUoon over Blackuool h»af3r ie believed to he both illegal and ported before; namely, that she 
Before I saw tbeSr? w constitutionally wrong. Cou- got to hear of Massiter for no 

pnan j _ “ c mm i nan mumui, * - - 


rest of Fleet U P by the 


even read most of thiT^rinJlS ^Beously, and surely correctly, more recondite reason than that 
•dian. an she considered it her duty to the latter wrote a letter to New 

speak out. Society revealing her concern 

Later that same evening on about th6 secility service's be- 


The uie script in 

wSSf a V an “lienee 

!£<, « m0st current 

anair® programmes of their - v- 

appeaL Incidentally, it wac a Channel Four’s Hipht To Reply, haviour. Why did no other jour- 
EffiS*?**' that the whole of a CUudia Milne was interview**! nalls t follow that up? 
half-hour current affairs teievt- by Gus Macdonald. So, too. Censorship is one problem 
non programme will fit com were John Whitney, the chair- 7 OT have to face if you want 
xortably on to a single oafiein man ** the IB A, and Roger t0 report entically on govern- 
a newspaper. * ,rt£ * e m Graef distinguished film ment in Britam. But there is 

. So when the IBA finally caved director who is on the board ?? th .^ r . almos * *•. formidable, 
m.and allowed it to be shown 01 Channel Four. It was Mr A naif-hour television report is 

last Friday night. I was fuiiv Whitney who made the decision ex E? c J e ‘? to be a film. It is ex- 

prepared to find it the anf? “ot to show the film for fear ***** to be visually interest- 

climax of the year But it o£ being charged under the even beautiful; if possible, 

wasn’t And this fact wi thorn fficial Secrets Act and then THE CHANCES OF getting hold 
wanting to take anything awav changed - his mind when it of visually attractive material 
from the courage and nrofes- became plain that the Govern- to illustrate the workings of the 
sional competence of the nro- ment' had no stomach for deny- security - service are, realistic- 
ducers, Claudia Milne mid' io & °° oaUl ^ Massiter’s alle- ally, slimmer than Jane Fonda. 

Jeffrey Seed, was a trftautA tn Rations about the security ser- Convention dictates, nonetheless, 
two other people- Huso Younz vice’s misdemeanours, and that the viewers must not be 
and, especially Cathy Massiter woald P°* bringiiig any 
Hugo Young, who lost his job Prosecutions, 
as deputy edior and chief - It is tempting at this stage 
leader-writer at the Sunday to say about poor Mr Whitney 

Times when the Murdoch that he seems to have been __ „„ 

people took over, and bas now naive enough to believe that dull for the viewers unless you 

found a congenial niche at the prosecutions under the Official tart up the visuals. 

Guardian, was used by the pro- Secrets Act are a matter of law generally be«n thought to be Michael Wood’s remarkable 
dncers as the narrator and when it is abundantly dear, as rt n Current affaire 
anchorman. It is possible that a result of the different 


subjected to what are known 
with derision in the trade as 
talking heads. In vain does one 
argue with adamant producers 
that Hamlet’s soliloquies and the 



Michael Wood . . . dazzling entertainment 


wuvuwjl iimul ±k IS jjussiuit; mar a icouii w urn utucscui . expecua to thj, Trojan War. which ended 

in doing so they thought (hey decisions in the Ponting and 9°^ sSni n e %i of wh doctx T h en ‘ oa Sunday night— and which I 


uuuift au uiev rnoogni uiey uciaiuiu m un. iuuuub ,t- - c- ...v™. ,v„ * 

were borrowing a bland; Estab- Massiter affairs, that they have exh a u sted p 61500 ^ hope will come to be 


liShment figure to lend their become a matter of politics. ■ 


the visual seen as a classic of televisioi 


report status with the IBA and 
the clouds of lawyers who act 
as censors in the present state 
of British journalism. 

If so, they were wrong. 
Young’s commentary was a 


Much as I sympathised with 63rteri ? r shots of might at first seem to be an 

Mr Whitney as he ffundered S* J 415 btuldlng in Cuxzon argument on the other side of 
under Macdonald’s polite but “tnjet-H mrely one of the worn- the case. For what Wood, as 
fairly devastating questioning; ke J!} in . ,, y . writer and presenter and Bill 

the matter really can’t be left Seed feU b«* Lyons, as producer/director, 

like that There is, first of all, °“ the convenbons of a BBC successfully achieved was to 
„ the question of who Mr Whitney adaptaoon of John 1^ Carri b. make dazzling entertainment out 
SSS- 18 *** 116 should have been put offered bwoifafolly ^iot 0 f subjects that are commonly 

neither the book-lined room ta charge of a very significant sequenc^ of Ms Massiter stnd- supposed to be irredeemably 
nor the horo-jrimmed glasses ^ 0 / aD ^ sJrfois jour- “S sensibly over some Words- prosy and dull: the scholastic 
concealed his real conviction. n Hsm in the country. Roger worthian landscape, and of her arguments of archaeologists and 
He set exactly flie right, (one Graef made the point, supris- 4orl dnB over the vegetable bed the “Homeric question” itself, 
at the very start byempnasising ingiy gently, that it was pain- for her spring planting. which drove generations of 

that he was not criticising the f ully clear- Mr- Whitney didn’t w ® really need this. The schoolboys to carve their initials 
security service as such, merely have ^ idea what convention originated. 1 beUeve. on the desk and drove them to 

insisting that its conduct should ^ 0 ^ jour nalis m was about “ * 6 *«t generation of current pp£ in desperation, 
conform to certain principles; Granted, those who craft our affairs television, when many The reason why Wood and 
and that; subject to the impera- evolving institutions for deal- directors and came r a m en came Lyons brought it off, I think is 
tive claims of genuine national w 20th century have from the feature film industry, two-fold, or rather two-and-a- 

security, it must be subject to inherited from tfie Victorians imposed entertainment 

scrutiny. If our watchdogs are a manical love of imprecision values and styles of shooting 
necessary, he said, “so is the ^ latent conflict of interest. weT journalistic ones. It has 
assurance that they themselves ^ the Massiter affair has z><tt been reassessed. Perhaps it 
are not a throat to the state." exposed with embarrassing Should be. But it win take covr- 
Tbere can be few FT readers clarity that the role and respon- age for those producers and 
who do not know by now that sflrilities of the IBA set new directors who first dare w chal- 
Cathv Massiter was ibn^MUL standards in each of, Jhose . l“«e the conventional wisdom library, or Wood in jeans bounc- 
0 jBcer Ita vt^Ie r reEpeSsT 1 ' ■ r whidi holds that even so strong over upland fields of pop- 

whem asthe person responsible While we are about it, there a personality as Cathy Mass iter, pte and a^ihodeL 
fbr the mrveUlance iff CND, was something gently comical even when she has so strong a But the series* enthusiasm 

she found she was being asked about Gus Macdonald interview- Personality as Cathy Mas nter. was matched by its craftsman- 

tobreSctfie service’s oaro tides, ing Chradla Milne in the guise even when she has so strong a ship. Wood and Lyons had sat 

Se 3so^m?tn h^eve that of the stern sceptic. What the message, must be deemed too down and said. “How do we 


half-fold. On the one hand. 
Wood's passionate interest in 
die subject — Lyons's too. for all 
I know — shone out of every 
sequence of the film, whether it 
was Wood, in a suit, turning 
over the paces of a codex in a 


best illustrate the particular 
point we want to make ?’’ And 
that, as anyone wbn has ever 
tried to make a film knows, is 
a very different thing from say- 
ing. “What the hell can we 
find in the way of visuals to 
cover that bit of commentary ?“ 

So it was just right, when 
trying to help the viewer 
imagine what Wood called " the 
mechanics of memory ’’ for a 
bard like Homer, to go and film 
a story-teller from the Arran 
islands who nses stock epithets 
like Homer’s and to record a 
pair of minstrels in an 
Armenian khan, holding an 
audience in sheepskins enrap- 
Vred with their epic song of 
half-forgotten battles. 

That was television of the 
highest quality; intelligent 
breath takingly beautiful, and 
fun. 

The secret weapon, of course, 
and the other reason why it 
worked so well, is that it called 
up half-remembered flights of 
all our imaginations: for. even 
now, who is not stirred by die 
memory of Helen, the ringing 
plains of windy Troy, and the 
setting sun sinking into those 
dolphin-tom. gong-tormented 
seas. But why start with Homer’s 
second-best poem? When will 
Wood, Lyons and the cautions 
moguls of the BBC bring us the 
surge and thunder of the 
Odyssey? 


The Shxew/Stratford E.15 

Michael Coveney 


The Taming of the Shrew. 
“the Women’s version. Is not 
an attempt to soften the edges 
of Shakespeare’s grimly buoy- 
ant comedy but a sustained 
gesture of disapproval for its 
sexist content. The main idea 
of Ultz’s boldly, bittily de- 
signed production is to dispense 
with the Christopher Sly scenes 
and place the action within a 
feminist theatre group meet- 

U Thus the cast drift on In blue 

bniler suits and luminous orange 
workmen's vests and pick up 

Brtti 

hanging from the roof list the 
functions of Man (w0 ?^ 
ravishes, achieves) and tne 
characteristics of * 1 P®***®* 
(gentle, yielding, obedient) - The 
verse is punched out to the 
accompaniment of pounding 


feet and slapping thighs, a tuck 
whose novelty soon wears thin. 
Baptiste's ' daughters are 
pinioned against store of the 
paper screens and given aerosol 
spray costumes. 

Throughout, the romantic 
Petruchio is mockingly sent up 
by Fiona Victory's stances and 
delivery, while Johanna Kirby’s 
disguised Lucentio drool? over 
a painted splayed torso of 
Bianca (Shona Morris). Susan 
Cox’s willowy, ginger, slightly 
vinegary Katherine is an excel- 
lent performance, battered into 
submission in . traditional vein 
(the honeymoon dinner is as un- 
real as the new dress is remote 
on a 16mm film) «“d finally 
abandoned by a contemptuous 
company as she moves from con- 
fident assertion to snivelling 
servitude in her final speech. 


The play is not so much re- 
written or improved as done in 
a spirit of outraged disbelief. 
The approach is valid enough, 
and Miss Kirby finds a similarly 
mocking audience reaction to 
“ Love wrought these miracles." 
The image of a naked doll runs 
through the show culminating 
in the appearance of Horatio’s 
wife as an inflatable robber 
object tossed from “man" to 
“ man." 

Passages such as the true 
Vincentio’s arrival come off 
worst, as straight narrative 
clarity 4s not Ultz*s forte here, 
slightly disappointing for those 
of us who so admired his 
Pericles at this address. Still, 
the performance is continuously 
inventive and only faintly 
irritating. Rather like the play. 


Isserlis, Coker/St John’s 

Andrew Clements 


Rakhmeninov’s cello sonata 
in G Minor was the main work 
in yesterday’s BBC Lunchtime 
recital from St Johns, Smith 
Square, given by Steven Isserlis 
and Paul Coker. 

Isserlis* forcefully projected 
tone and confident handling of 
succulent melodies are suited 
well to a work which often 
threatens to break the expres- 
sive bounds of a duet sonato, 
and in which the balance 
between cello and piano is a 
perennial problem. 

Certainly the Radio Three 
broadcast at least found an 
equitable solution, even to the 
extent in the first movement of 
sometims favouring the cello 
too obviously. 

If anything the demands 
made on the pianist are even 
more formidable than those on 


his partner — the composer 
himself took partin the first 
performanceof the sonato, and 
there are recurrent echoes of 
the solo writing from the 
second piano concerto. 

Mr Coker showed himself 
splendidly able to cope, attack- 
ing the cadenza-tike transition 
in the first movement with 
great relish and launching the 
reprise of the scherzo with 
equal enthusiasm. The duo did 
not quite make the finale con- 
vincing; it is a movement 
which seems to be coming to a 
rousing climax several times 
before the end arrives, but 
they did reveal an unexpected 
intimate poetry in the slow 
interlude of the same move- 
ment, with both players taper- 
ing their phrases with great 
sensitivity. 
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Theatre 

NEW YORK 

Cats (Winter Garden): San a ““"J 
Trevor Nunns production « 

Ebofs children's poetry set to tren- 
dy music is visually startiiag and 
choreographicafly fe r Une ^?!^?^ 

and overblown idea of theatricality. 


i ffl sS 

jebntion o£ the heyday ^Broad- 
iv in the ' 30 s incorporates, gems 
Shuffle 

& To Buffalo with tee 

ely brash and leggy boofiag by a 

rge cho rus line. (8T 7 9020). 

^ (New Vork sal. Tte.- 

four week jeusou 
L F ,he n™ York 

StoSuoa of John tradras 


staged by Georgette Tsmgidrides 
with James Canfield and Patricia 
jflUer in the title roles, followed by 
mixed programmes includin g the lo- 
cal premiere of Heyame ron. Ends 
March 3L 

Torch Song Trilogy (Helen Hayes): 
Harvey Fierstein’s ebullient and 

touching story of a drag queen from 

backstage to loneliness incorporates 
all the wild histrionics in between, 
' dawn to the confrontation with his 
doting Jewish mother- (944 9450). 
Dreamgiifc (Imperial): Michael Ben- 
nett's latest mns i c al has now be- 
come a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1960s fends pop 
-tout, a la Supremes, without tee 

K&„rtheir music: (239 BOO). 

Brighton Beach Memoirs (NedSi- 

^5doT K be msnt sure before, 

playwright Ned Simon can expc*t a 
tong run of his funny as well as 



nHANDDHJVERy-ATffiNS 

HNANQAUTMES j 


rmwTA AT .TIMES 



touching childhood reminiscen c es 
now that the Neder lander organisa- 
tion has generoosdy decided to name 
the theatre after the generation's 
ou tstanding box o ffi ce draw. 

A StornsUne (Shiibert): The longest- 
running musical ever in America 
has not only supported Joseph 
Papp’s Public Theater for eight 
years but also updated the musical 

. genre with its backstage story in 
which the songs are used as audi- 
tions rather than emotions. 
(239 6200). 

He K<— * Tiring (Plymouth): After 14 
months in London, Tom Stoppard’s 
latest giggle at the English intelli- 
gentsia. with a new-found attention 
to the heart that beats beneath the 
veneer, directed at ft fast clip by 
Mike Nichols. (239 6200). 

Sunday in tee PbA with George 
(Booth) Inspired by the Seurat 
painting, Stephen Sondheim fash- 
ions a musical with dots and dashes 
of song that end too soon but w ork 
well with Tony Straiges's pretty set 
and James Lapine’s book which 
changes gears in the second act 
(2396262) 

Noises OS (Brooks Atkinson): The 
closest Broadway gets to the British 
farce tradition Is this import of Mi- 
chael Frayn’s funny backstage view 
of aD the slamming doors ami drop- 
ping drawers. (2453430). 

La Cage anx Foiles (Palace): With 
tuneful Jerry Herman songs, 
Harvey Ftorstein’s adaptation of the 
French film manages, barely, to cap- 
ture the feel of the sweet and hilar- 
kms original between high - kic k ing 
»ncT gaudy chorus numbers. 
(7572626). 


CMCAGO 

Biches to Ragtime (Pheasant Run y. 
World premiere of John Reeger and 
Ed Flesch’s view of scams and fast 
talkers by combining Scott Joplin 
times with O. Henry characte r s. 
Ends Mar 31 (2817943). 

On tee Razzle (Absolute): Michael 
Leavitt directs the local debut of 
Tom Stoppard's interpretation of 
the Johann Nestroy farce. Ends Mar 
31 (3275252). 

LONDON 

Noises Off (Savpy): The funniest play 
for years in London, now with an 
Improved third act Michael Blake- 
more's brilliant direction of back- 
stage shenanigans on tour with a 
third-rate farce is a key factor. 


Victoria): 
s roOerskat- 


Starlight Express 

Andrew Lloyd Wi 


movie magin an e x citin g first 
and a dwindling reliance on 
indiscriminate .rustling around. Dis- 
neyland, Star Wars and Cats are all 
influences. Pastiche score nods to- 
wards rock, country and hot gospeL 
No child is known to have fl gked for 
his money bate. (631 6184). 

On Tour Toes (Palace): Rodgers and 
Hartfs 1936 musical is a genuine ton- 
ic. American jazz dance collides 
with the Ballets Russes. Gems in- 
clude There's a Small Hotel, Glad to 
be Unhappy and the Balanchine bal- 
let for Slangirter on Tenth Avenue. 
(4376834). 

find Street (Drury Lana): No British 
equivalent has been found for New 
York's Jerry Ortwch, but David Mer- 


rick's tap-dancing extravaganza has 
been rapturously received. Ameri- 
can Clare is a real find as 

Peggy Sawyer, and Margaret 
Courtenay has a field day (836 8108). 

Mother Courage (Barbican): Fine RSC 
presentation by the desi g n team of 

Cats - John Napier and David Her- 
sey - with Judi Dench as a scaveng- 
ing. music and finally moving 
Change pushing her elaborate cart 
of stage machinery through the 
Heavyside Layer. Howard Davies 
directs, good support from Trevor 
Peacock, Stephen Moore and Zoe 
Vaaamaker. (£288795). 

Two Into One (Shaftesbury): Donald 
Sinden anr * Michael Williams head 
the cast of a blissfully funny farce 
by Ray Cooney in the old Whitehall 
tradition. An irate manager, Lionel 
Jeffries, declares: "There's far too 
much sex going on in this hotel, and 
Fzn not having any of it" Not to be 
(3795399). 

Waste (The Pit): Riveting RSC revival 
directed by John Barton of Gran- 
ville Barker's 1907 once-banned play 
about a politician destroyed by an 
adulterous liaison tending to an 
abortion, a death and a suicide. 
Daniel Massey, Judi Dench. Charles 
Kay. Tony Church and Mate Dig- 
nam in a stellar cast (6286795). 

Coriolanns (Olivier): Pater HalTs best 
production to date at the National, 
Ian McKellen a splendidly historic 
thing of war, thrilling use of the 
Olivier's arena architecture, Irene 
Worth never better as Volumnia. In 
all, a thoroughly lurid exposition of 
a great and complex play with au 
NT company that for once resem- 
bles «□ ensemble. (8282252). 


S tanford’s Much Ado/Jeannetta Cochrane 

Max Loppert 


Opera Viva, thta most enter- 
prising of fringe groups, has 
mounted a British Opera Festi- 
val. Much Ado About Nothing 
at the Jeanneta Cochrane 
Theatre this week begins it, 
Stephen Storace’s Discontented 
Newlyweds continues it at the 
end of the month, and as finale 
there is the premiere of an 
opera by Paul Barker. What- 
ever the verdict on the latter 
two productions turns out ot be. 
the whole notion can be con- 
sidered already justified by its 
opening. For Much Ado (1901) 
is a very happy discovery, a 
fast-moving, spirited piece full 
of charm and lively musical 
working, strong enough to make 
its points in Monday’s capable 
but necessarily modest semi- 
professional performance. 

Charles VlUlers Stanford, 
Dunblin-born, renowned peda- 
gogue. prolific composer, was 
one of tbe late 19lh century’s 
most considerable British advo- 
cates of opera. His opera class at 
the Royal College was famous; 
his report of the premiere of 
Verdi’s Folstaff still makes 
splendid reading. One wants his 
operas to be successfully re- 
vived; recently, only The 
Travelling Companion has crop- 


ped up, and its obvious strengths 
were all too obviously shown 
to be lamed by a hopelessly stil- 
ted libretto. But Much Ado, 
much of which is the play itself, 
has no such handicap. The 
librettist, Julian Sturgis, decided 
to plunge the audience in media* 
re*-— the first act is removed, 
much subsidiary detail likewise 
(and also tbe waiting-woman 
Ursula), but what is preserved 
affords a workable text, and the 
composer has made much of 1 L 
This is very much an 
ensemble opera, and a con- 
tinuous opera. Solo lines 
readily draw in other voices; 
and while the impression of 
“numbers”, of airs and other 
set-pieces, lies strong on the 
unfolding, the unbroken flow 
allows Quick movement from 
light conversational exchange 
to more extensive vocal com- 
bination where required. From 
all the above description, it will 
be suggested how potent was 
the influence of Folstaff on 
Stanford (in the Act 2 love 
scene for Claudio and Hero, 
with its mandolin accompani- 
ment. the Otello garden scene 
is also recalled). Mendelssohn 
and (in later, broadly solemn 
sections) Gounod could also be 


cited, yet the musical accent 
retains a delightful indivi- 
duality, and the scoring is 
masterly. There are no real 
depths to the work, no 
flourishes of genius, no unfor- 
gettable melodies. One comes 
away, all the same, with a feel- 
ing of genuinely distinguished 
achievement 

Monday's performance, con- 
ducted by Leslie Head, pro- 
duced by Michael Hunt, was at 
least a cut above the usual 
level of such ventures. The set 
(a result of collaboration with 
the Central School of Art) is a 
most attractive confection of 
ironwork and green foliage, and 
the updated Victorian costumes 
disguise awkward posture 
better than those of the proper 
period might. Of the capable 
young cast. Hero (Birgitta 
Angsmyr), Claudio (Martin 
Spencer, an urbane tenor), and 
Beatrice (Patricia Cameron, a 
smooth, easily-produced 

soprano) specially deserve men- 
tion. Z wish this work were 
given a full-scale recording; I’d 
love to see a production at, 
say, Wexford. Meanwhile, 
further performances tomorrow 
and Friday: recommended. 


The Changing/Falcon, Camden Town 

Martin Hoyle 


The Irish Company was 
formed by Shane Connaaghton 
with special reference to Anglo- 
Irish relations seen not from 
the viewpoint of the Anglo-Irish 
but that recent phenomenon, 
the Irish- Anglos, the new gene- 
ration of Irish born and reared 
in mainland Britain. 

This worthwhile work will not 
be furthered by Alan Franks’s 
new play. The story of young 
English fringe actors taking 
over a»* *Hsh pub for a per- 
formar f The Changeling 
running p-.allel to the eviction 
of the landlord and his wife, 
sick of a brain tumour, by the 
leading actor’s father, a bigwig 
in the brewery that owns the 
pub. is plastered with carica- 
ture. 

“Not exactly the Deer Park 
at Magdalen . . . Don't you 
think there’s a bit of pearls 
before swine about this?’’ com- 
plains the leading lady of the 
plan to bring culture to 
deprived areas; and this has 


the right supercilious ring. But 
the boy is a gormless upper- 
crust ass who knows of struc- 
turalism but has never heard of 
O’Casey — “ Is it in English?’’ he 
asks. His father warns him 
that there are “loads of funny 
words in it.” 

The father says “by jingo” 
and the boy makes remarks like 
“ I feel so real!” while talking 
in a stilted and mannered 
formalism that went out in 
1910. Meanwhile, tbe Irish 
couple are sweet, patient and 
normal (even his habit of stick- 
ing a Jameson label on Sains- 
bury’s whisky and selling ullage 
is lovable). The terrible suspi- 
cion dawns that centuries of 
Irish jokes are being avenged 
by reversing the process and 
showing the English as unmiti- 
gated clowns. 

None of which would matter 
if Frank Hatheriey*s direction 
had tee zany pace and grotesque 
rudery of some of the best radio 
comedy, say, with tbe whole- 


hearted savagery necessary for 
such gross, indeed Grosz, comic- 
strip figures. But the writing 
goes serious and finally melo- 
dramatic on us with the old 
couple’s loyal henchman, part 
cheerfully alcoholic Irish stereo- 
type, part mouthpiece for old 
grievances. Not even Johnny 
Murphy '5 knobby-faced facility 
for both good nature and haired 
can make much sense of an 
almost irrationally vindictive 
philistinism or the bloody 
denouement that may be meant 
to echo Jacobean tragedy but 
emerges as ridiculously con- 
trived. 

Patrick Waldron and Carmel 
Cryan play the elderly couple 
with a natural gentleness; some 
of the others look and sound 
uncertain as to what level to 
pitch their unlikely parts, and 
range from Goon Show upper- 
das twittishness to the blank 
chirpiness produced by ex- 
posure in Infancy to theatre 
schools. 


The BBC operatic contribu- 
tion to the Handel celebrations, 
made in conjunction with the 
European Broadcasting Union, 
was broadcast last nighL It was, 
as ever, an intelligent choice of 
work; it had been scrupulously 
edited for performance, and 
was given absolutely complete, 
and in good style. 

The work, one of the least 
often revived of Handel’s early 
Italian operas, was Amadigi di 
Gault i of 1715, written in that 
first, brilliant spate of produc- 
tion for the King’s Theatre. It’s 
a curious piece, a chamber 
opera in respect of cast (just 
four characters, apart from the 
magician ex macchina who 
briefly announces tbe happy 
end) fitted out in fullest theatri- 
cal spectacle — Burney said that 
there was “more enchantment 
and machinery ” in Amadigi 
than in any comparable “musical 
drama” performed in England. 

The libretto, by an unspeci- 
fied hand, takes up a plot that 
bad earlier served Lully, and 
was much later to provide J. C. 
Bach with his single opera for 
Paris. For all Its provision of 
magical mechanics, it is en- 
tirely unremarkable — this is. 
no doubt, an important reason 
for the work's infrequent re- 
vival. Tbe trials and tribula- 
tions of the noble warrior 
Atnadis (alto) and his beloved 
Oriana (soprano) are not really 


March 8-14 


Tbe Hired Plan (Astoria): Worthwhile 
new musical of Cumbrian 
agricultural and war-time life, based 
on a novel by Mehryn Bragg. Persu- 
asive amhgrna, marches and cho- 
rales composed by Howard GoodaQ, 
with a high standard of singing and 
musical direction. Lyrics and book 
less secure. (7344287). 

He and My GM (Adelphi): Sleek, effi- 
cient and enjoyable revival of Brit- 
ain's biggest wartime musical hit 
with Robert Undsay in tee Lupino 
Lane rote emerging as tbe best new 
musical star since Michael Craw- 
ford. (8367611). 

Hi«ta Eyolf (lyric. Hammersmith): Ib- 
sen's powerful drama of retribution 
strongly acted by Diana Bigg, Ron- 
ald Pickup and Cheryl Campbell but 
flawed by a pedestrian design. A 
great play not seen in London for 20 
years. (7412311). 

The Lonely Road (Old Vic): Anthony 
w firing and Samantha Eggar in 
Schni taler’s effecting play ofmemo- 
ry and regret, old age and lost love, 
played, a little obviously, as a Freud- 
ian casebook. Amid all tee afienato- 
ry mumbling and white screens, 
Wnpiring pas a few strong moments 
of still, expressive desolation. Again, 
a collector's item. (9287616). 

WEST GERMANY 

The Mousetrap by Agatha Christte, di- 
rected by Brian Sheehy, with a cast 
including: John Adam-Bakftr, Penel- 
Charteris, Fiona Evans, Alan 
James Hagan, Vyvian 
Hall , Mwriwa McFarland and 
Brooks McKay. The English Speak- 
ing Theatre, Frankfurt, Hamburger 
Aflee 45 (069-77 7466). Closed Mon- 
days. 


Amadigi/Radio 3 

Max Loppert 

very interesting; and though 
there is more life in the “bad” 
couple. Dardanus (alto) and 
Melissa (soprano) — she be- 
longs, indeed, to the proud line 
of Handel’s glittering, emotional 
complex enchantresses — the 
situations afford them rela- 
tively few of those piercing 
revelations of emotional depth 
with which Handel’s dramatic 
genius could invest genuinely 
interesting dramatic situations. 

All the same, the score is 
varied, well-made, and beautiful 
— no listener who stayed with 
the broadcast all the way 
through could possibly have 
thought the time wasted. We 
wait a while for Handel to 
deliver one of his memorable, 
melting melodies; but with 
Oriana’s “O caro mio tesor” 
In Act 1. we wait no longer. 
The second act shows a richer 
flow of invention, in airs of 
sorrow and anger for tbe tem- 
porarily confused and distressed 
lovers, a startling piece for 
Dardanus in which the accom- 
paniment is no more than 
unison strings and a drone 
bass, and a brilliant, vengeful D 
major showpiece with trumpet 
for Melissa. The shorter third 
act is entirely composed of fine 
things; and the close, a noble 
florid air for the hero followed 
by a chorus and ballo. leaves 
behind the sensation of elation 
that Handelians know well. 


Roger Nonrington, conducting 
the London Baroque Players, 
led what seemed to me one of 
his most enjoyable opera per- 
formances. Rhythms were 
springy, tempos were always 
judicious, ornamentation was 
mostly felicitous; the whole 
work flowed, naturally. The 
singing was in the familiar 
current Early Music manner — 
tasteful, reliable, and small of 
scale, seldom risking passionate, 
striking gestures or tonal 
beguilements. Eirian James as 
Amadis was the liveliest of 
them; Patrizia Kwella (Oriana) 
and Anne Mason (Dardanus) 
made a rather pallidly English 
impression; the single non- 
British member, Rachel Yakar. 
in less than best voice, hardly 
sounded like a fascinating 
enchantress to me (but at least 
her Italian was idiomatic). 


Tate named as 
ECO conductor 

Jeffrey Tate has been named 
as principal conductor of the 
English Chamber Orchestra, 
the first such appointment in 
it's 25-year history. 

Tate recently was made 
principal conductor of the 
Royal Opera from tbe 1086-87 
season. 


Saleroom/ Antony Thomcroft 

City debut for Christie’s 


Christie’s has established an 
outlying station in the City 
where businessmen inteersted in 
antiques can browse through 
catalogues, place bids, and 
come for regular lectures by 
specialists into the various art 
markets. 

Christie’s City yesterday held 
it first auction yesterday, in the 
Chartered Accountants Hall 
opposite its office. Not surpris- 
ingly. it cohse wine as its initial 
tasting, the room was crowded 
venture and, after a hectic 
with interested spectators and 
not a few biders. The wines on 
offer wer of no great quality, 
but prices were as good (in 
so me cases, better) as the sale- 
room expects to achieve in its 
regular South Kensington wine 
auctions, and there were unsold 
lots. 

Port did particularly well (it 
is enjoying a revival at the 
moment) and the £320 that 
secured a dozen bottles of Cock- 
burn 1963 was probably a record 
for this vintage. Sparkling 
Saumur was on target at be- 
tween £41 and £42 a dozen, and 
Gbilean Cabernet Sauvignoa 
was also at the top end of fore- 
cast at between £28 and £33 a 
dozen. 

A quality wine. 1- bottles of 
Chateau Ducru-Beaucaillous, 
1970, sold comfortably within 
forecast at £340, while Chateau 
Brane-Cantenac 1973 was 


slightly above forecast at £105. 
All in all. prices were very much 
as expected; but the number of 
new faces present encouraged 
Christie's, which intends to hold 
more auctions in tee City. 

Another auction that went 
according to plan was Phillips' 
sale of Victorian pictures. It 
totalled £164,820, with a reason- 
able 8 per cent bought in. The 
most important picture, a view 
of Stirling, painted by Alexan- 
der Nasmyth, was spot on esti- 
mate at £21,000 and “Canal 
life ’’ by Charles Wyllie did 
very well at £14,000: it carried 
an estimate of £2,000- £3, 000. 

Christie’s sale of Japanes 
worksof art got off to a sound 
start in the morning, with a 
total of £112,774 and 10 per cent 
unsold. A pair of six-leaf 
screens of the middle Edo 
period went above target at 
£9,720, and one screen of the 
same date realised £8,480. 

A re-discovered letter from 
Beethoven to his “ Immortal 
Beloved," together with a print 
of the composer which is said 
to reveal his “soul," will be 
sold at Sotheby’s on May 9. The 
letter is to a married woman. 
Antonie von Brentano, who is 
now considered to be the great 
love of his life. The lot carries 
a forecast of fQ20.000-f30.000. 

Verdi’s libretto for Harmani, 
written in his own hand, carries 
an estimate of £70.0QO-£90,000, 
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An arms test 
for Gorbachev 


CHEMICAL WEAPONS were 
the first application of techno- 
logy to war which led quickly 
to what might be called a con- 
sensus of abhorrence. The im- 
balance between the utility and 
the dreadfulness of chemical 
weapons In the First World War 
prompted the Geneva Protocol 
of 1825 which, in effect banned 
the first use of chemical and 
biological weapons, though not 
the possession of them. 

By 1975 both the U.S. and the 
USSR had ratified a conven- 
tion banning the production and 
possession of biological and 
toxin weapons. The current 
centre-piece of the 40 nation 
Conference on Disarmament in 
Geneva is an attempt to negoti- 
ate an equivalent “no posses- 
sion " convention for chemical 
weapons. 

Until recently it was there- 
fore possible to regard negoti- 
ations about chemical weapons 
as pathfinders in the arms con- 
trol process, exploring concepts 
like the destruction of stock- 
piles and the verification of 
non-production which still 
remain pipe-dreams in the con- 
trol of nuclear arsenals. But 
lately, as the negotiations in 
Geneva have dragged on into 
their third year, it has begun 
to look as if chemical arms con- 
trol might unravel faster than 
it can he stitched together. 

There has been blatant use 
of chemical weapons in the 
Iran/Iraq conflict There has 
been mounting concern at the 
number of countries building 
chemical weapon arsenals. Mr 
George Shultz, the U.S. Secre- 
tary of State, estimated 
recently that 13 countries now 
possess them, up from five in 
1963. He feels that international 
restraint in the use of such 
weapons might be in danger of 
breaking down. 

Verification 

There Is also a mounting 
sense of vulnerability in the 
West because of the imbalance 
between the stockpiles of 
chemical weapons of Nato and 
the Warsaw Pact. In a speech 
to the Geneva conference yester- 
day, Mr Richard Luce, minister 
of state in the British Foreign 
Office, pointed out that the UK 
bad given up its chemical 
weapons 25 years ago, that the 
U.S. had not produced any since 
19€9, but that the USSR was 
relentlessly building upon 
stockpiles of some 300.000 
tonnes of chemical warfare 
agents. 

Both in Europe and in the 
UJ>. the pressure from the 
military on governments to 
equip it to match this threat 
has been growing. The British 


Prime Minister. Mrs Thatcher, 
recently reviewed the British 
stance and decided to continue 
with -abstinence. The Pentagon 
is applying increasing pressure 
on Congress to allow a resump- 
tion of the production of 
chemical weapons in the U.S. 

There is thus a new urgency 
to inject some life into the 
chemical weapons talks. But a 
verifiable convention banning 
the production of chemical 
weapons is extraordinarily diffi- 
cult to construct because so 
many potentially lethal chemi- 
cals are so ordinary. This 
ordinariness means that verifica- 
tion has to be more than usually 
inquisitive if it is to allow a 
balance of fear to be replaced 
by a balance of international 
confidence that Chemical 
weapons have neither been 
created nor concealed. 

Britain has produced a num- 
ber of detailed suggestions as to 
bow adequate verification might 
be achieved. It tabled another 
paper yesterday. Yet the nub of 
the matter is that the ball is 
in the Soviet Union’s court Last 
spring the UR. presented a 
draft convention which em- 
braced the British proposals 
and which insisted on a tough 
system of "challenge inspec- 
tion.” This would give inspectors 
the right to swoop on a suspect 
chemical facility and check that 
it is not producing chemical 
weapons. The UR. draft un- 
fortunately handed the Soviet 
Union an obvious get-out by 
suggesting that only state- 
controlled plants be subject to 
this regime. The U.S. is not 
well-known for its state con- 
trolled chemical plants. 

Compromise 

Is this the only Russian ob- 
jection? Almost certainly not, 
but the conference will never 
know so long as the Soviet 
Union restricts itself to com- 
menting on the proposals of 
others. Nothing in the Western 
draft has been presented as 
non-negotiable. It is time that 
the Soviet Union came forward 
with Its own draft treaty to 
make its position dear. This 
would allow the other 38 nations 
represented at the conference to 
decide how the correct compro- 
mise between America’s trans- 
parency and the Soviet Union’s 
traditional opacity might be 
drawn. 

If the new Russian leader- 
ship’s aim is to preserve its 
chemical weapon option, then 
its current tactics are impec- 
cable. If it wishes to underline 
its good intentions as it restarts 
its nuclear bargaining with the 
U.S., the chemical weapons 
talks provide at with an ideal 
opportunity. 


THE SUDAN CRISIS 

Drought, hunger 
and despair 

By Tony Walker, recently in Sudan 


DRIVE EAST from Khartoum 
to the Ethiopian border beyond 
the irrigated tziangle south of 
the capital, between' the White 
and Blue Niles, and the grip 
of Sudan’s terrible drought 
becomes dear. 

Mile after mile passes without 
sign of green foliage. The 
parched grazing and cropping 
country is dotted with the 
carcasses of dead animals, while 


north and Christian or animist 
south. 

The long lines of motor vehi- 
cles which queue as petrol sta- 
tions in Khartoum for rationed 
supplies are the most visible 
sign of the country’s bankruptcy. 
In a country of vast distances, 
access to fuel has become an 
obsession and fortunes axe being 
made by profiteers. Last month, 
the black market price for one 


families dig for water in dried- gallon of petrol ranged up to 
out river beds in a listless daily Sudanese pounds 50 ($20). 
r * tua *- At crowded refugee camps on 

Sudan is in desperate circum- the Sudan ese-Ethiopean border 
stances. It is afflicted by relief workers say the logistical 
drought and famine, a full-scale problems caused by lack of fuel 
insurrection in the south, an are a constant drag on their 
influx of more than lm refugees efforts to save lives. Urgently 
from Ethiopia and Chad, and an needed foodstuffs and medical 


economic crisis presided over by 
Jaafar Nimeiri, the country's 
increasingly idiosyncratic ruler. 

The spectacle deeply alarms 
its friends in the region, notably 


supplies are delayed, sometimes 
for days, as refugees continue to 
flood across the border. 

A1 Tiraifi Yn nnis a senior 
official of Cor, the Sudanese 


Egypt, and its backers in the agency responsible for refugees, 
West led by the U.S-, who have says that “ refugees are coming 
long regarded Sudan as a with nothing in big numbers 
pivotal country in Africa and a from many different directions, 
strategic buffer between pro- 
Soviet Libya and Ethiopia. 


Ethiopians are now in settle- 
ments and towns in eastern 
Sudan. The first influx of Ethio- 
pians came in 1967, but numbers 
accelerated last October as 
drought conditions in Ethiopia 
continued to deteriorate in the 
northern provinces of Tigre and 
Eritrea and the Mengistu regime 
intensified its attempts to stamp 
out the insurrection in those 
provinces. 

Wad Sherife camp near the 
Sudanese border town of Kas- 
sala was designed for 4.000, but 
it is now holding 75,000 refu- 
gees. At one point last 
December, there was a daily 
Influx of 6.000-12,000, a flood of 
people that tested to the limit 
Sudan’s ability to absorb new 
arrivals. Sudanese officials are 
deeply worried about the mass 
movement of Ethiopians igto 
their country with its popula- 
tion of a little more than 20m. 

“ Our culture is still compact 
and strong enough to receive 
refugees, ‘ but we’re afraid 
people are going to react and 



in a country struggling to feed 
and provide water for its own 
population. 

The impact of the refugees 
on the fragile ecology of Sudan, 
reeling under its third succes- 
sive year of drought, is incal- 
culable. Thousands of acres of 
valuable agricultural land has 
been despoiled, riven have run 
dry and subsurface water has 


pqn who is working with 
Tigre an refugees and who 
recently crossed the border into 
Ethiopia, whole villages axe 
“ on the move” and prospects 
are for a further large influx of 
Ethiopians. 

The only way to stop Sudan 
being “ buried under refugees," 


sentative of the TJN -develop- 
ment programme, UNDP, there 
will be a “food deficit” after 
June of about 250,000 tonnes 
which is the equivalent -Of 3.7m 
people not receiving their basic 
food requirements. Thousands v 
of Sudanese have been forced 
by drought to leave their- land 
in the north-west and north-east, ; 
and are now posing a consider- 


a she says, is for donor orgamsa- w 

been polluted. And there is tions to tranship food supplies abIe j ntern al refugee problem. 

— . . - ... _ tittle prospect of large numbers across the border intp Ethiopia Sudan, which was once 

It is beyond our capacity, really “ happens It will spoil our of Ethiopians returning home on a large scale Instead of the spokexi 0 £ as the potential 
beyond anyone’s capacity to ability to accommodate new arri- s00n _ present small amounts that are « bread basket” of the Middle 

vsds, says Mr Youms. Har asse d &. damMM1 officials and inter- dribbling through. East is struggling for survival. 

According to the office of the they- are not about to W push national relief workers are In Khartoum, UN officials are a victim of 
United Nations High Commis- refugee® back over the border planning on the basis that a becoming increasingly alarmed cal rule and economic rms- 

sioner for Refugees in Khar- SSg this would against huge Ethiopian population Is in about Sudan’s famine that could £ or^me.For J^ pr^ent^aO- 

tn " m nnn national poticy and the Mture Sudan to stay and will not place 20 per cent of the l»pul«- tij* can only in part be 

of Sudanese. There have been return until security is restored tion at risk by the second half ^^Sinx of 


Axneircan officials still des- al> sorb them, 
cribe Sudan as a M strategic 
asset,” althou gh with diminish- 
ing certainty, for at best the 

country faces a long rehabtiita- toum, 121,000 refugees have 

tion, while at worst there is a crossed into North-Western wuu^«c. *««« ueC u — — . .. , . „ 

growing danger of fragments- Sudan from Chad since the mid- reports nevertheless of tension in Tigre and Eritrea. According of this year. According to tamme, 
tion between tiie broadly Muslim die of last year and some 771,000 over access to scarce resources to Barbara Hendrie, an Ameri- Arthur Holcombe, chief repre- refugees. 


NIMEIRI PRESSES ON DESPITE THE PROBLEMS AND THE HOSTILITY 

A RECENT World Bank study creditors and several stand-by For man Sudanese who had poration, where there are riches which forced closure of the fte mam contractor, 
blamed Sudan’s economic crisis arrangements with the IMF hoped that the country's econ- to be made. campus. »otn me inaon ’ 

on inadequate economic man- bare collapsed because Sudan omic crisis and the problems in Mr Nimeiri appeared to have Other opposition groups, such there appears little 




rol in the 1970s. Sudan will slide further into an 

. _ ... „ economic and security mire from 

This coincided with a disas- which escape will be all but im- 
trous fall in real terms in the possible, or whether small indl- 
value of Sudan’s exports by cations that it is intent on 
nearly 50 per cent between 1972- improving its housekeping sig- 
1973 and 1981-82, the World the start of a long haul 


The case for local 
democracy 


AS THE political haze clears 
after one of the most remark- 
able weeks in recent local 
government history a clear but 
curious paradox emerges: the 
more central government tries 
to take central controls over 
town halls the stronger and 


through the higher profile of 
Labour councils in urban areas 
but it goes wider than that 
Some Tory councils in the rural 
shire areas have joined battle 
on behalf of local autonomy 
while others haze experimented 
with novel ways of responding 


healthier Britain’s flawed local to local concerns; the Alliance, 
democracies turn out to be. often with tiny representations 
Midnight on Sunday was the on co uncil s, is brimming with 
deadline under the Rates Act ideas and initiatives. 

1984 for the four rate-capped This revival of local political 
English upper- tier councils to activity and enhanced local 
set a rate within the Govern- identities is a healthy spur to 
mentis prescribed maximum for decentralisation which is deair- 


1985-86. In the end each of the 
four Labour-controlled authori- 
ties — Merseyside, South York- 
shire, the Greater London Coun- 
cil and the Inner London 
Education Authority — complied 
with the law. The key demo- 
cratic convention remains 
intact: statutes of freely 

elected governments are com- 
plied with. 

Erosion 

Mr Neil Kinnock, the Labour 
Party leader, has argued con- 
sistently that all Labour 
politicians have an incontro- 


able in a variety of forms — 
local pay bargaining, local 
initiatives to create jobs and a 
more lively local government. 
Without this rising level of 
awareness that Britain does not 
begin at Westminster and end 
at Whitehall, the decline of 
Liverpool’s physical and social 
fabric might have become irre- 
versible. Instead the Interna- 
tional Garden Festival brought 
millions of visitors and milli ins 
of pounds to the city; now a 
“Tate Gallery” for the North 
is to be built in Liverpool. 


vertible duty to obey the Law Inquiries 

ETiSSJ thM is wrong with local govern- 
Combe^and t" 0 government in- 


line is an important victory for 
Mr Bannock's attempts to keep 
his party on a democratic keeL 
The public contortions per- 
formed by same Labour council- 
lors on the path to a legal 
decision have not altered any 
of the fundamental objections to 
the Government’s Rates Act; 
they have merely been a tem- 
porary distraction. For the 
Government still faces the 
charge that the Rates Act. 
allowing it to cap the expendi- 
ture and rate levels of as many 
councils as it chooses at what- 
ever level it chooses, is an un- 
warranted erosion of local 
democracy which potentially 
threatens to change local 
government into local adminis- 
tration. 

The Government's meddling 
in democratically elected coun- 
cils’ finances appears to have 
brought about a revival of 
political energy in local govern- 
ment. This has been largely 


inquiry into finance; this needs 
urgently to look at the business 
rate, the distortion of rate sub- 
sidies, the need for a broader 
supplementary local tax and a 
revaluation. The other is the 
inquiry chaired by Mr David 
Widdi combe, QC. into local 
government practice and nro- 
cedure. Some Labour and Tory 
practices need careful examlna 
tion here, net least the extent 
to which officers are required 
to work for the majority party, 
wbat constitutes legitimate dis- 
cretionary spending and the vet- 
ting bv Tory Central Office of 
short-lists for chief officer vacan- 
cies in some Tory-controlled 
councils. 

It is an unfortunate irony 
that while the Government bas 
set up these inquiries which 
could enhance local democracy 
and accountability, its legisla- 
tive initiatives bare worked in 
the opposite direction. 


Bank found, mainly because of 
a dramatic reduction in the 
volume of cotton exports, down 
in 1981-82 to less than 15 per 
cent of the 1971-72 level. 

Transport difficulties and 
other infrastructural problems 
contributed to this decline,” the 
repotr said, “as did declining 
maintenance in many public 
Irrigation schemes.” 

As exports fell in real terms, 
Sudan stepped up its inter- 
national borrowings. It is esti- 
mated that its total foreign debt 
now stands at $9bn, and its debt 
service burden as a proportion 
of exports of goods and services 
increased from 12 per cent in 
1972-73 to more than 100 per 
cent a decade later. 

Sudan is the despair of the 
international financial commu- 
nity, notably the DCF with 


back from the present crisis to 
a realisation of its undoubted 
potential. The prospects, it must 
be said, are not promising. 

If Mr Jaafar Nimerie, its 
ruler, is troubled by his nega- 
tive image in the West, the 
hostility of large numbers of his 
countrymen and the economic 
crisis, be has not allowed it to 
deflect hi from his programme 
of spreading TdnTn , which has 
contributed substantial! to his 
problems. 

His decision in January pub- 
licly to hang Mr Mahmoud 
Mohammed Taha. head of the 
moderate Republican Brothers, 
over Ins criticism of the applica- 
tion of “Sharia” law, was no 
doubt a warning to opponents 
of his programme. The hanging 
of Mr Taha, a 76-year-old devout 
Moslem and political moderate, 
dashed hopes that Mr Nimeiri 


concern about dislocation caused 
by tiie application of fundamen- 
talist principles has been a 
feature of Mr Nimerie’s rule 
since 1983. 

By any reasonable political 
standards, Mr Nimeiri’s own 


the brotherhood effectively 
became the establishment and 
its leader, Hassan Turbi, was 
among the President’s closest 
advisers. But Mr Nimeiri’s 
announcement at the weekend 
that he bad dismissed Mr 


The question now is whether the 
country will slide further into 
an economic and security mire 


Khartoum in 1885, the Com- 
munists and Baathists, are 
almost invisible. 

The immediate threat to 
Mr Nimeiri appears to lie in 
the southern rebellion that has 
left Sudan divided and jeopar- 
dised. its most critical develop- 
ment projects. The activities 
of the Sudanese People's Libera- 
tion Army, SPLA, have stopped 
Chevron Oil's attempts to 
exploit a large field near 
Bentin on the Upper Nile, which 
would have made Sudan self- 
sufficient by 1988. 


was Adnan Kashoggt, the Saudi 
Financier, who in October last 
year concluded a broad-based 
agreement for development of 
Sudan’s oil resources. She 
agreement with Mr Kashogsj 
for the establishment of the 
National Oil Company of Sudan 
was seen as an attempt by Mr 
Nimeiri to put pressure, on 
Chevron to resume development 
of the Bentiu field. 

Those searching tor 'some 
good news in Sudan could point 
to the improvement in 1983-84 
In the balance of payments 
position. Export revenues in- 


which it has a troubled history, may have been turning away 
The Sudanese are heavily in from the more confrontational 
arerars to most, if not all, elements of his drive. 


position should be precarious, 
but the opposition is fragmented 
and without the aparent means 
to topple the regime. A leading 
opposition figure said that if 
there were to be a challenge to 
Mr Nimeiri realistically it 
could only come from the army. 

The military, however, is well 
looked after and young officers 
who demonstrate a spirit of 
independence are not en- 
couraged. For senior officers, 
there are the rewards at the 
end of their careers of positions 
with parastatal organisations 
like the military economic cor- 


Returo on Chevron’s invest- 

1 ^ , -' i meet pfmQr? thari$800m in its creased by 28 per rent to $732m 

-• r “ ^udHh ' • "Op feraticki ^depends <on with-' cottoti contributing’ about 

and other prom in e n t restoration of order in the ■ 3344m. 

mainly Christian and animist 
southern regions where there is 
intense hostility mostly among 
the dominant Dfnka tribe 
towards Mr Nimeiri’s Islam 
policies and recent administra- 
tive' changes in the south 
aimed at weakening the tribe's 
Influence! T ' • • ; . : . T 
The otlier major project 


Turabl 

Moslem brothers confirmed an 
estrangement that had been 
apparent for some time. 

The question now is whether 
Mr Nimeiri’s falling out with 
the brotherhood will lead to 
another profound zig-zag in bis 
mercurial career and a backing 
away from the application of 
Sharia. The immediate cause of 


Imports declined 8 per cent tti 
to 9L3bn, partly because of 
tight domestic credit plus the 
depreciation of the free market 
value of the Sudanese pound. 
There was also a reduction in 
growth in money supply and 
inflation eased marginally to 25 
per cent from about 30 per cent 


his action against the Moslem being held up. because of rebel 

u — activity is the Jonglei Canal, 

designed to Increase the flow of 
water in the White Nile on 
which France's Compagnie de 
Construction Internationale is 


Brothers appears to have been 
recent disturbances involving 
the brotherhood and leftist and 
southern Sudanese students at 
the University of Khartoum, 


But the continuing drought, 
which has hit crops, notably 
cotton and sorghum, is a serious 
setback. Sudan’s short-term 
prospects are bleak and so too 
is life for most of the people. 


Estate 

cope 


Mrs Hoffman’s 
bank charges 

Bank of America, the lumber- 
ing West Coast banking giant 
has had more than its share of 
problems lately. Just as the 
tide seemed to be turning in 
its battle to reverse a four-year 
e arning s decline, it lost $9Sm 
last month in a massive mort- 
gage-backed securities fraud. 

Now it is feeing further em- 
barrassment Mis Claire 
flianninj Hoffman, daughter of 
the legendary A. P. Giannini 
the bank's founder, has just 
announced that she is severing 
her connections with the bank 
because “never has corporate 
self-interest, insincerity and in- 
sensitivity been more conspic- 
uous." 

Eighty-year-old Mrs Hoffman 


who joined the board in 1949 on 
the death of her father, is wor- 
ried that the bank, until 
recently the biggest in the 
world, has lost sight of its 
founder's ideals. 

Amadeo Peter Giannini, the 
son of Italian immigrants, 
opened tire Bank of Italy (fore- 
runner of B of A) in San 
Francisco 80 years ago. It 
quickly became known as the 
little fellow’s bank.” Giannini 


did more than most to spread 
the banking habit in California 
in the early years of the 
century and frequently crossed 
swords with the East Coast 
banking establishment which 


initially frowned on tike busi- 
ness methods of the tiny upstart 
bat eventually came to copy 
them. 

What seems to have upset 
Mrs Hoffman, In particular, was 
the proposed sale and leaseback 
of the bank’s 52-storey, San 
Francisco headquarters which 
includes a bust of her father 
and a plaza named, in bis 
honour. 

Mrs Hoffman, who was a direc- 
tor of Sears Roebuck for many 
years, and turned down an invi- 
tation to be a governor of the 
Federal Reserve because she did 
not want to break her ties with 
the bank, says that the decision 
Is “just the latest Item in a 
chronology of corporate myopia 
and thoughtlessness.” 

The bank says it has not made 


Men and Matters 


up its mind yet whether to sell 
its San Francisco landmark, and 
it has spent considerable time 
trying to put its case across to 
Mrs Hoffman. 

But it is clearly embarrassed 
by the criticism which has been 
telexed around the world, 
especially her comment that 
“never in the long and remark- 
able history of the bank has the 
concept of public welfare meant 
less.” 


Book-keeping 

Be prepared next year for an 
exhausting bout of jousting, 
mead drinking and general nos- 
talgia for the good old days of 
the Norman Conquest when the 
900th anniversary of the Dooms- 
day Book is celebrated. 

Work is well advanced in a 
top security room at the Public 
Record Office at Kew on taking 
apart with a scalpel the Book’s 
800 remarkably well-preserved 
parchment pages prior to re- 
binding. Missing fragments are 
restored with parchment from 
the country's only surviving 
Manufacturer at Newport Pag- 
nell. 

The meticulous process will 
take twice as long as the eight 
or nine months it took William's 
scribes and tax collectors to 
complete their task of recording 
the location of all property 
from castles to beehives. 

There are, in fact, two Domes- 
day Books— one covering most 
of Erugand as far north as 
Lancashire and Durham; and 
the other, Norfolk. Suffolk and 
Essex. Great and Little Domes- 
days will reappear in public 
next January in five “sllm-Uce" 
volumes. 

There has been surprisingly 
little criticism of the decision 
to rebind and divide. “All the 
academics we consulted were 



'How would you like to pay, 
sir— American Express ? ” 


rather enthusiastic ... we want 
to ensure that Domesday is fit 
to last another 900 years,” says 
Dr Helen Ford, head of the 
PRO’S conservation department. 

The BBC is preparing a 1986 
version of Domesday using the 
latest information technology. 
But unlike the Normans' sheep- 
skin parchment, its plastic 
video discs are likely to degrade 
within 100 years, and its stain- 
less steel master discs will 
probably be unusable in 500 
years. 

The only way the parchment’s 
durability could be matched 
would be with gold plating. 


Wil mot’s way 

Although Robb Wilmot. a pro- 
duct of tbe electrical engineer- 
ing department of Nottingham 
University, is still only 40, be 
has managed to become a 


legendary figure on the British 
high-tech management scene. 

The prospect of him setting 
up a new company for Sir Clive 
Sinclair to make semiconductors 
has had hardened Fleet Street 
sub-editors turning up the files 
and dusting off the tales of his 
100-hour working weeks. 

Wllmot's youthful appear- 
ance, behind huge horn-rimmed 
glasses, gives no hint of his im- 
pressive industry. His Irish 
wife Mary was telling tbe Press 
four years ago about “ My per- 
fect life with the £150,000-a- 
year dynamo.” 

By then. Wilmot had made his 
name with Texas Instruments, 
becoming managing director of 
tbe British end within 12 years 
of graduating from university. 
His five-figure pay cheque came 
when he became md of the ail- 
ing I CL. 

His deal included use of a 
£300,000 house, a £25.000 
disturbance allowance, a Range 
Rover, a massive share option 
arrangement, and a chauffer- 
driven Daimler to get him to 
work by 7.30 am for his custo- 
mary 14-hour days. 

STC took over ICL last year 
and a change of pace was neces- 
sary for Wilmot. He became 
chairman leaving the day-to-day 
running of the business to Peter 
Bondfield. 

Wilmot said he would wort.* 
part-time in future and see 
more of his family. He meant 
about 50 hours a week instead 
of his customary 100. Few of 
his friends believed he could 
accomplish such a dramatic 
gear change. 

Now the Sinclair connection 
looks like giving him the chance 
of getting back to his 
accustomed high revving self. 
For in addition to that job he 
intends to continue giving a 
large part of his time to ICL. 


First Sight 

Double vision apparently affec- 
ted my note on Monday about 
First Sight Opticians, of Regent 
Street The company is not loca- 
ted at Harrods or Dickens and 
Jones, though Its parent S and L 
Group operates hair and beauty 
salons in the two stores. 


Observer 


Give your company 
a place 
in the sun. 

There are many places where you can site a new plant 
But ^Barbados could be the best location for your 
company. Several European and North Miefican conv 

ponies such asThom-ait 
BayerT , layle^ IntetHenket 
TRW,Corcom, Becton- 
Diddnson^MK Electric and 
many more are already 
enjoying the rewards ot 
locating in Barbados. 
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milk PACKAGING IN BRITAIN 

On the doorstep of change 


advertisements toolfSSta *^2? 
S|™‘,;fdate. Liffleb^ltaE 

startling opportunity. 

-J* l * n ' “ilk drunk in 

2 'KlTS ®° ld *« P“t carton? 
martS? ?.w°Mid 2p each, toe 
market for supplying thesp 

year. Small wonder, then, that 
corner of toe SSmSS 

S***FJ ha L™? ly 
fj L^S!2? iem activlt y- wi* 
££? ISfiSl 1 ** m «*cling in 
eSLndlS^I? 5 .manufacturers 
^anding capacity at a rate 'of 

The humble, milk, bottle is a 
remarkably efficient package It 
c«sts only around 5p to produce. 

T^SO** f ° r ahwrt 
“5 trips. Aside from the costs 
* flulfactiM ^ so forth, it 
ran dehver a pmta to your door- 
t or 0 Jp — a tenth of the 
cost or- a carton. 

Despite that, it is losing 
toe Past six years! 
cartons have more than doubled 
their share of the milk market, 
to a present total of nearly 19 
Per cent On top of that, the 
four-pint plastic container hots 
already grabbed an annual total 
of around 240m pints, or a fur- 
ther 2 per cent. 

The change has been brought 
about not by the packaging 
industry, but by the retail 
trade. Although some cartons 

A brisk tussle 
between retilers 
and dairy companies 

are sold on milk rounds, very 
few milk bottles are sold any- 
where else. In 1978. only 8 per 
cut of the milk drunk in Eng- 
land and Wales was sold to 
supermarkets and shops, with 
the rest being delivered to the 
doorstep by that unique institu- 
tion, the British milkman. By 
1884 that figure had doubled to 
16 per cedt. 

The past few years have seen 
a brisk tussle between- the re- 
tailers and the dairy companies 
over price and supply. And the 
dairy companies — as employers 
of the milkmen, as well as sup- 
pliers of milk — - haw proved 
no better than, most at holding 
out against toe muscle of the 
big supermarket chains. "We’re 
all' committed to doorstep deli- 


By Tony Jackson 


says one daisy executive. 

This applies not only to 
J5U K 7 0f pr0duct » *>ut to pack- 

Jfjf® “ W * U ’ The snpennarketa 

wu not countenance the glass 
“Jy because it is 
heavy and makes a mess when 
it breaks, . but because It is 
economically viable only if 
returned regularly to the sup- 
P u *r— a job which the super, 
markets are not equipped to do. 

For a while, this gave the 
existing carton manufacturers a 
free run at a marvel! ons new 
market However, the big three 
— Norwegian-owned Elopak. 
Swedish-owned Tetrapak and 
Bowater Pack aging — have been 
joined in recent months by a 
fourth heavyweight fltardon 
Packaging. This BAT-owned 
subsidiary has a turnover of 
some £500m, and as the UK’s 
niggest -maker of cigarette 
packets has a lot of experience 
in packagi n g machine systems. 

With its new filling system 
under licence from Germany, 
Mardon could put pressure on 
a market which is by all 
accounts not all that profitable 
in toe first place; some manufac- 
turers claim that the scale of 
the opportunity has led to 
ferocious competition on price. 

Not only among the carton 
makers, either. The four-pint 
plastic milk bottle has come 
fhom nowhere in less tKan three 
years, in the hands of two sup- 
pliers only— toe Milton Keynes 
based plastics manufacturer 
Plysu, and a company formed 
seven years ago by ex-PJysu 
executives, Blowmocan. Plysu 
now turns out 50m four-pint 
bottles a year, and Blowmocan 
9m. 

So far, there are no signs of 
this growth attracting compet- . 
tion: First, the highly sophisti- 
cated machines used for blow- 
moulding toe containers are all 
of UA manufacture, and are 
now double the price of three 
years ago on the strength of 
the dollar alone. But, says BIow- 
mocan- chairman John Bunker, 
there are two other reasons as 
well. 

Making - light, tough, well- 
designed bottles for the milk 
trade is a job which takes a lot 
of learning. And second, "the 
two established companies— 
ourselves and Plysu — are cut- 
ting toe market to ribbons.” 

This is. partly a matter of 
squaring , up to the carton 
makers on priced No one is yet 
sure whether the UK market 
will follow the U.S. or the 
European route. Both these 


SALES OF LIQUID 
kMILK IN THE UK 



markets waved farewell to the 
milkman — and therefore the 
glass bottle — many years ago. 
Across Europe, the carton took 
the glass bottle's place; in 
America, the market went to 
the four-pint and gallon con- 
tainer— on area in which the 
carton cannot compete, since 
at that size it becomes unstable 
and hard to handle. 

But there is an aspect of the 
U.S. market which worries the 
plastic makers. Every packag- 
ing company's nightmare is 
that its customers will start 
making their own containers in- 
house. In America it is 
standard practice for dairies to 
do just that making and filling 
their own plastic bottles on 
site. 

And in the UK? “ WeVe cer- 
tainly considered it” says one 
big dairy group. "As soon as 
the volume warrants ft,” says 
another. Small wonder tout 
Plysu and Blowmocan are 
anxiously keeping their prices 
down. 

The carton manufacturers are 
largely imnmnte from that 
threat The milk carton has its 
critics, if only because of its 
occasional habit of delivering 
its contents down toe shirt 
front But companies like Tetra- 
pak are pioneers of an essen- 


tial concept which much of the 
rest of the industry is only start- 
ing to grasp — the Integrated 
packaging system. 

These companies supply to 
the customer not only toe card- 
board for the cartons, but also 
a machine which will make, fill 
and seal the carton on toe spot 
This is much more convenient 
to the average dairy than a. 
plastic container, which has to 
be shipped in from toe supplier 
and is then awkward to handle, 
fill and ship out 
But the dairies are narrowly 
circumscribed. Many of their 
plants now offer the bizarre 
spectacle of toe same milk being 
filled on three incompatible 
lines, into glass bottles, cartons 
and four-pint containers. This 
Is a source of much grief to 
these companies. But what the 
retailers want they get 
There is another twist to 
come. The plastic manufacturers 
are about to confront the carton 
makers directly in the two-pint 
market with Plysu already sell- 
ing on test in supermarkets and 
Blowmocan about to follow suit. 
As one dairy executive ruefully 
puts it, “there Isn’t toe pres- 
sure from the retailers for the 
two-pint bottle yet but there 
probably will be. Thai it only 
takes one big dairy company to 


bow to that pressure, and it'll 
happen.” 

There remains, though, the 
central question of how far the 
milk market will continue to 
move off the doorstep and into 
toe supermarket One snag here 
is that if the doorstep system in 
the UK were to go the way of 
.other countries, milk consump- 
tion would fall. 

“ The supermarkets will never 
get 100 per cent of the market 
as it is now," says Tesca 
“ There’s no way we could cope 
with the volume. We ourselves 
have upped our milk sales by a 
factor of three or four in the 
post five years, and already 
some of our units are starting 
to creak at the corners.” 

The Ideal outcome, perhaps, 
would be that obtaining in 
Scotland — always a special case 
in the milk market. There, sales 
seem to have stabilised at 
around 50 per cent doorstep, 50 
per cent retail, with little ap- 
parent loss of volume. Whether 
that can be repeated down south 
is another matter. 

One set of companies seems 
set to lose whatever happens. 
These are toe glass bottle 
makers — Rockware, United 
Glass. Canning Town Glass and 
the CWS. Though their com- 
bined output Is still some 400m 
milk bottles a year, the decline 
continues. There seems pre- 
cious little they can do about it. 

The glass-makers, after all, 
are beleaguered on all sides. 
Milk is only one problem; in 
beer and soft drinks, they are 


Glass makers are 
beleaguered 
on all sides 


losing ground to the PET bottle. 
But whereas PET bottle manu- 
facture is sufficiently tricky to 
make it worth the glass-makers' 
while to switch into it. their 
problem in the milk market is 
that carton making is too 
specialised, plastic bottle 
making not specialised enough. 
General packaging manufac- 
turers, such as Metal Box, are 
presently bolding aloof from 
the milk market for just those 
reasons. 

It would not do to write the 
glass-makers off. There will 
always be a market for the 
glass bottle, even though it will 
be smaller than it is now. But 
from the glass-makers’ view- 
point, the depressing fact is 
that market forces have taken 
the situation largely out of 
their hands. 


Tuesday’s Budget 


A chance to choose 
the road to reform 

By John Kay 


THE 1985 Budget offers Nigel 
Lawson fewer options than he 
might at one time have hoped. 
But be can still choose — to do 
what is expected of him or to 
set the British tax system, if 
not to rights, at least on the 
road to reform. 

The overall judgment— -The 
Chancellor starts by computing 
how much he can afford to “give 
away.” The medium term finan- 
cial strategy implies a target of 
£7bn for public sector borrow- 
ing in 1984-85. If toe sums are 
done on the same basis as at 
the time of the autumn state- 
ment, which implies an opti- 
mistic public sector pay target 
of 3 per cent, and modified for 
changes in inflation, exchange 
rates (boosting oil revenue) 
and interest rates since then, 
he should expect an outcome on 
unchanged policies of between 
£5bn and £6bn. 

He could continue to be opti- 
mistic about pay, ad plan to 
sell £2bn to £3bn of public 
sector assets. He could raise a 
onceand for all billion or so by 
adjustments to the timing of 
tax payments — as he did last 
year in accelerating VAT pay- 
ments on imports. He could pad 
the contingency reserve and 
trim toe allowance for short- 
fall, find some scope for tax 
cuts, and announce that he 
planned to add only £6bn to 
public borrowing. He would 
congratulate himself on the 
tightness of his housekeeping 
and hope that financial markets 
and his Prime Minister would 
do toe same. 

Or he could announce that 
the public sector accounts will 
at last discriminate properly 
between capital and current ex- 
penditure, and that he no 
longer believes it prudent to 
spend what you raise by selling 
assets, being optimistic about 
prospective outgoings, or run- 
ning round to the bank a little 
more frequently. He could 
recognise that control of public 
spending really requires a drive 
for better value for money In 
the four major areas of current 
public expenditure — defence, 
education, health and social 
security— rather titan an annual 
round of trimming of the most 
flexible items in the budget 

Be could also acknowledge 
that there is nothing improper 
about borrowing for capital pur- 
poses so long as the returns on 
the investment are properly 
measured first and monitored 
afterwards. And if he is really 


concerned about the future bur- 
dens we are imposing on our- 
selves, and our children, he 
should give a fraction erf the at- 
tention he gives toe borrowing 
requirement to the future of toe 
state earnings related pension 
scheme. 

Direct and Indirect taxes: The 
Chancellor wants to continue to 
move from taxing income to tax- 
ing expenditure. He could tax 
newspaper advertising (£25m); 
and back off taxing books and 
newspapers (powerful lobbies 
In opposition), luxury food- 
stuffs (impossible to frame a 
sensible definition) and non- 
residential construction (he has 
to show he can stand up to pres- 
sure from Brussels). 

Or he could impose a 5 per 
cent tax on commodities cur- 
rently zero rated (including 
food and fuel) in creasing toe 
RPI by 1.5 per cent-2 per cent 
but raising £5bn in a full year 
and still leaving these items re- 
latively more favoured than be- 
fore the standard rate of VAT 
was raised to 15 per cent in 
1979. With toe proceeds he 
could raise income tax allow- 
ances and benefits by more than 
sufficient to protect toe poorest 
households. He could announce 
a target of 20 per cent general 
rate of VAT, raising almost one- 
third of total government needs 
and more than halving what 
would Deed to be obtained form 
income tax. 

The poverty trap. The 
Chancellor is anxious to relieve 
toe poverty trap— by which low 
income households find them- 
selves no better off when they 
increase their earnings — and 
toe unemployment trap— which 
may leave them little better off 
when they find a job. He could 
announce an increase in tax 
allowances 10 per cent above 
the rate of inflation — costing 
£2bn and taking 500,000 people 
out of income tax altogether. 

Or he could announce some 
preliminary results from his 
colleague’s benefit reviews. 
These should include toe assimi- 
lation of Income tax and 
national insurance contributions, 
and toe integration of tar with 
a revised system of mean-tested 
benefits particularly directed 
towards benefits for children. 
This would ensure that state 
help to low income working 
households was both greater and 
more efficiently targetted than 
at present— toe only way in 
which the interrelationships of 


tax and social security can be 
effectively rationalised. 

Tax and the family. The 
Chancellor could announce that 
he is still considering the 
representations he received in 
1981 on his predecessor’s green 
paper on toe anachronistic tax 
treatment of husband and wife. 
Or be could decide that he 
agTees with the theme of almost 
all of these submissions — that 
the married man’s allowance 
should be phased out. This 
could be replaced either by a 
system of joint taxation with 
allowance transferable between 
spouses, or by individual tax 
allowance against individual 
earnings with household res- 
ponsibilities acknowledged by 
higher levels of child benefit. 

Taxation and savings. The 
Chancellor is concerned to 
reduce the fiscal advantages of 
saving through institutions, and 
to stimulate individual holdings 
of shares and property. He 
could reduce or abolish tax on 
long term capital gains and 
lighten the burden of capital 
transfer tax, so encouraging all 
small savers with capital gains 
of over £5,600 per year and total 
assets of over £64,000 — the ones 
who gained last year from the 
abolition of the investment 
income surcharge. He could 
raise some hundreds of millions 
from a raid on the assets of 
occupational pension schemes, 
and hope that by some alchemy 
the money would find its way 
back into personal saving. 

Or he could give tax relief 
on £500 per year of personal 
investment in equities. If 2m 
people took it up — matching 
the reception of the similar 
getaway last year in the British 
Telecom issue — the total cost 
would be between £300m and 
£40 0 m. This is half toe current 
revenue from capital gains tax, 
and not much more than the 
flotation costs of Telecom. 

Tax reform strategy. The 
Chancellor could announce a 
continuation of the existing 
procedures for determining tax 
policy — annual ad hoc 
expedients, of ever increasing 
complexity enlivened by a few 
rabbits pulled from the bat each 
Budget day. Or he could 
announce a strategy for long- 
term tax reform and simplifi- 
cation — one accompanied by 
proper planning, necessary 
transitional arrangements and 
adequate consultation. 

The author fa Director of the Institute 
for Fiscal StuUies. 
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The state of 
Europe 

From the Industry end - 
Technology Officer, 

London Office, 

Commission of the European 
Communities 

Sir, — Following M Biboud’s 
article (February 27) on Euro- 
pean technology and Mr Raw e's 
letter of March 6. it MF.be 
helpful to summarise the view 
of toe EEC Commission. 

This is that Europe is danger: 
ously failing to keep up with 
either our transatlantic or our 
transpacific neighbours.. • 
For example, eight out of 
of our personal computers come 
from toe United States and nine 
out of 10 video cassette 
recorders come from Japan. For 
silicon chips and other basic 
components of the information 
revolution we are heavily 
dependent on imports. Ovroio- 
technology is falling behind and 
comparative weakness in 
development is. well 

vioion and fragmentation 
crippling toe home Euro- 
pean technology market ana 
depriving us of the strength to 
contend in the world market 
with our more united American 
and Japanese competitors. 

Our advanced industrial 
status, together with toe 
millions of viable new jobs we 
so desperately need, depends on 

the swift liberalisation of toe 
market and on agreeing common 
technical standards. We also 
need much more collaboration. 
Airbus-style, between member 
states and their scientific and 
industrial establishments^ 
Jacques Delors. the new 
Commission president, has pot 
it this way: “What we lack, 
apart from a certain degree of 
self-confidence, is toe benefit if 
scale and toe multiplier effect 

This can only result from a 
more united and more inte- 
grated Europe.” He went on to 
say, however* that “It wiU^t 
be possible to mobilise firms. 

reaSSers and 

they are aware of the wtai 

interest of toe European 
sion and themselves become the 
instruments of change- 

There are signs that tne 

lesson is at last being ttkgj tO 

heart if slowly and 

Will it be learned in time. 

Robert She#- 

8, Storey’s Gate, SW1. 

Tax effective 
investment 
From Mr J- pi ? er 

Sir _I must take issue with 
Mr Hill’s statement (March 9) 

SSiussgs 

'n Actis ex- 
in and it is not. 


are 

pean 


understood. 


Letters to the Editor 


The provisions of paragraph 
1(3) (b) of Schedule 12 of that 
Act indeed indicate that when 
an. unused building is pur- 
chased this will attract initial 
allowances at the rate applying 
when the building was com- 
pleted. Section 58(4), however, 
clearly states that paragraph 1 
does not apply to toe "con- 
tinuing operation” of the 100 
per cent IRA from very small 
workshops. 

It is, therefore, the case that 
March 26 is the final date for 
this allowance and taxpayers 
who leave matters until later 
will find they have missed the 
boat 

John R- S. Piper. 

Brombard Financial Services, 
32, Waterloo Street, 

Hone, E. Sussex. 

Business rates in 
city centres 

From Mr A. Hollwoy 

Sir, — Local government 
finance, through toe rating sys- 
tem, is now out of control in 
certain city centres. This has 
arisen, partly through the aboli- 
tion of toe business vote, hut 
mainly through the population 
drift to the suburbs; leaving an 
increasing rate burden on the 
business sector who have no 
say in how. the money is spent 

Local government funding is 
no longer democratic, with on 
average about half the finance 
coming from central govern- 
ment and one-quarter from 
local business. The remaining 
proportion which comes from 
toe voters who live in the city 
centres is diluted, as they are 
often toe less privileged mem- 
bers of society, who do not pay 
the full rate burden. 

In this situation, toe rating 
system has become taxation 
without representation, with 
the self control mechanism of 
accountability no longer operat- 
ing indeed, you can’t blame 
the’ majority of the local popu- 
lation voting for a council which 
proposes extravagant spending 
schemes, freezing council house 
rents and give “ decoration 
allowances,” if they don t have 
to pay the costs themselves- 

The need to reorganise local 
government finance Is now 
urgent. It would rarely make 
sense to limit a local authority s 
control over only that money 
raised from the domestic me- 
ns vers who. have a vote. 

Commissioners could then be 
introduced, who would be 

£2S5£ lor spcndin f 

government funds on education 

E health, welfare and 
possibly specific road develop- 

M i iiTitc it would be necessary 

Sr the Government to increase 


previous business rate level. 
Alan C. Hcllway, 

W. F. Hollway & Bro. 

42 Grafton Street, Liverpool 

The cost of job 
creation 

From Mr D. Lloyd. 

Sir, — I note with interest a 
report (February 26J of toe 
meeting between the con- 
struction industry’s "Group of 
Eight” and Government minis- 
ters which emphasised toe 
unanimous opinions of the 
whole of toe construction indus- 
try concerning the Govern- 
ment’s attitude to investment 

At toe centre of the argument 
are these ridiculous figures 
quoted for toe cost of job 
creation of between £35,000 and 
£55,000 per job. In contrast to 
this the Federation of Civil 
Engineering Contractors main- 
tains that the cost is nearer 
£10,000- 

My company is deeply involved 
in contracts for repairs to pre- 
cast reinforced concrete Housing 
and an analysis of the costs 
involved in this type of work 
show it to be a maximum of 
£9,000 and tivia takes no account 
of the value added to toe 
properties repaired. 

A similar argument was 
recently voiced by Cliff Chet- 
wood, chairman and chief 
executive of Wimpey, where he 
nuoted a net cost to the 
Exchequer of as little as £2,300. 

These enormous discrepancies 
can no longer go unchallenged 
in view of the fact that Govern- 
ment appears to base its whole 
investment strategy on the 
higher figures. 

I therefore urge the “Group 
of Eight” to produce its evi- 
dence in the strongest possible 
way in time for toe next meet- 
ing which is scheduled for 
April. 

D. D. D. Lloyd. 

Score House. 

Hitchen Hatch Lane 
Serenoahs, Kent 

Professions must 
compete 

From the Demtiy President 
Institute of Chartered 
Accountants 

Sir,— We absolutely agree 
with Michael Prowse (March 
11 ) that "professions must 
compete too.” We already' do, 
vigorously. There Is no restric- 
tion on toe use of the tern 
accountant; businessmen are 
free to retain the services of 
anybody offering accountancy 
services, whether a member of 
a professional body or not. We 
operate in highly competitive 
markets for much of our work. 


Audit alone Is reserved 
because the Government wants- 
effective safeguards to protect 
the interests of shareholders in 
public companies. But audit 
itself is toe subject of intense 
competition with thousands of 
firms competing for business 
without restriction. Our mem- 
bers now advertise and promote 
all their services strongly. 

But Michael Prowse should 
not attack our entry standards. 
Our 2 ass rates have not gone 
down in toe past decade; they 
have gone up. Our exams have 
become tougher solely because 
our clients expect more. And 
as for artificially limiting 
numbers, the numbers of this 
body alone have risen by 60 per 
cent since 1970. 

We continually review our 
syllabuses to ensure they are 
all relevant to what business 
and commerce needs. We are 
looking in particular now at 
bow to reduce the volume of 
knowledge de m a n ded of toe 
newly qualified, and yet ensure 
that they have the necessary 
knowledge and sufficient flexi- 
bility of mind to allow them to' 
adapt to a changing environ- 
ment throughout their working 
lives. 

Brian Jenkins. _ 

Chartered Accountants Hall, 
Moor gate Place, EC2. 

Export credits 
guarantee 

From the Ftnance Director, 
Thomas Mercer 

S«r. — I refer to the Export 
Credits Guarantee Depart- 
ment’s proposal to phase out 
the comprehensive bank 
guarantee scheme and its letter 
to users on this topic. 

As is usual on such matters 
no detail is given to justify the 
decision. How are the cumula- 
tive losses, of £70m broken 
down year by year over past 
decade? What is the total value 
of the guarantees covered by 
the 900 u small ” British com- 
panies? What annual income is 
specifically created by the 
scheme? How have toe losses 
arisen? What do they include? 
Bow are administrative costs 
allocated to this scheme? 

Frank Gray’s article (March 
5 ) mentions that losses include 
shipment performance failures 
of UK Exporters and Third 
World importers of UK goods. 
Surely such losses are credit 

Insurance claims financed 
separately from the CBG 
scheme. The CBG Is short-term 
revolving . finance varying 
within agreed limits according 
to changing level of the com- 
pany’s exports with a guarantee 
to toe bank financing the 
advances and coupled with a 
subsidised interest rate. 

ECGD mentions the "increas- 
ingly expensive administration” 
as a factor. This is largely of 
its own malting and could be 
reduced by simplification of toe 
paperwork involved. 

B. G. Strand. 

Eywood Road, 

St Albans. Herts. 
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We finally cracked it. It took us a bit of time though, 
and in one way William Jacob beat us to it. His introduction 
of cream crackers in 1 885 scooped the market and made a lasting impression 

on the British palate. 

Although our founder was a contemporary of Mr. Jacob, it was # 
the best part of a century before we could proudly unveil our new cracker 
(a device for turning low value fuel oil into high value petrol). 

It’s currently earning millions every year for Britain s balance of payments. 
But we can’t claim our cracker wall still be around in another century. 
Energy technology moves a little faster - and being in front when it comes to 

innovation keeps us in business. 

But as the oldest international oil company in Britain, 
we’re not at all cheesed off about sharing our 1 00th birthday with Mr. Jacob. 
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Robert Mauthner in Geneva looks at the resumed nuclear arms talks 


Star wars threat to weapons limitations 


THE nuclear arms control talks be- 
tween the U.S. and the Soviet 
Union started in Geneva yesterday 
after a break of 15 months on 
schedule, despite the death of Mr 
Konstantin Chernenko, the Soviet 
leader. 

The biggest obstacle that has al- 
ready surfaced is the Soviet insis- 
tence that the US. should abandon 
its research into space-based defen- 
sive weapons. President Ronald 
Reagan's so-called star wars proj- 
ect Failing such an undertaking, 
the Soviet Union has threatened to 
block progress in limiting strategic 
and intermediate-range nuclear 
arms. 

That the preoccupation with the 
UB. star wars plans continues was 
virtually confirmed in remarks by 
Mr Viktor Karpov, head of the So- 
viet delegation and Moscow's chief 
negotiator on strategic nuclear 
arms, to journalists just before the 
opening of the talks at the Villa 
Rose, which houses the Soviet 
mission to the United Nations. 


Mr Karpov said that Mr Mikhail 
Gorbachev, the new General Secre- 
tary of the Soviet Communist Par- 
ty. had presided over the meeting of 
tiie Politburo, the top policy-making 
body of the Soviet Union, that had 
approved the instructions for the 
Geneva talks last Thursday. 

However, apart from referring to 
Mr Gorbachev’s speech on Monday, 
in which he had called for reduc- 
tions of nuclear arms on earth and 
in space and a "nuclear freeze," Mr 
Karpov gave no details of the in- 
structions he had received. 

The U.S. delegation was equally 
reticent after the first session, 
which lasted two hours 50 minutes 
and will be followed by further 
talks at the UJS. mission to the UN 
tomorrow. 

Mr Max Kaxnpelman, head of the 
U.S. delegation and its negotiator 
on defence and space arms, said in 
a brief statement that the two sides 
had “a serious and businesslike dis- 
cussion" of the issues at stake. They 
also agreed on "the principle of con- 


fidentiality" and in keeping with 
that principle he declined to answer 
questions. 

Mr KwmppTman was accompan- 
ied in the talks with the Russians 
by Ambassador John Tower, the 
US. negotiator on strategic nuclear 
arms, and Ambassador Maynard 
Glitman, the negotiator on interme- 
diate-range nuclear weapons. 

When the talks open, the Soviet 
and UJS. delegations will be split- 
ting into three groups dealing with 
strategic arms, intermediate-range 
weapons and space-based systems. 

The Soviet negotiators on the last 
two categories will be Mr Alexei 
Obukhov and Mr Yuli Kvitsinsky. 
Mr Karpov said he hoped to meet 
Mr Kampelman alone occasionally 
to take stock of the negotiations. 

A serious diffi culty is the Soviet 
insistence that the UJS. should 
abandon its research into space- 
based defensive weapons. Failing 
such an undertaking, the Soviet 
Union has threatened to block prog- 


ress in limiting strategic and inter- 
mediate-range nuclear arms. 

The U.S. has rejected such "link- 
age" and has emphasised that its 
main priority is deep cuts in offen- 
sive nuclear weapons and the medi- 
um-range missiles deployed by 
each side in Europe. 

Mr Karpov refused to be drawn 
yesterday on whether the Soviet 
Union would accept only an overall 
agreement or whether partial 
agreements were possible in spite 
of Moscow's oft-stated official posi- 
tion. "Let us see how the talks go 
on," he replied enigmatically to a 
journalist's question. 

Asked how it was possible to ne- . 
gotiate on space weapons when 
they were only in the research 
stage, Mr Karpov replied: "Every- 
thing is negotiable, if you want that 
It can be done.” 

The negotiations are being moni- 
tored by a bipartisan group of U.S. 
senators, chaired by Senate majori- 
ty leader Robert Dole and Senate 


Central I Klein wort contributes to rescue I Eurasbank 


banks to 
boost 
Ecu role 


fund of Johnson Matthey bank lifts risk 


BY DAVID LASCELLES. BANKING CORRESPONDENT, IN LONDON 


By Peter Montag non. 
Euromarkets Correspondent, 
In London 


CENTRAL BANK governors of 
EEC countries have given their 
blessing to a package of measures 
designed to encourage the use of 
the European currency unit (Ecu), 
the Community's currency basket, 
as an official reserve asset 

Approval of the package at the 
bankers' regular monthly meeting 
at the Bank for International Set- 
tlements in Basle yesterday is wide- 
ly seen as a further psychological 
boost for the Ecu, which has shown 
rapid growth in its share of private 
capital market transactions over 
the past year. 

Although it will make the Ecu 
more freely available as a reserve 
asset bankers do not expect the 
package to lead quickly to wide- 
spread switching of reserves held 
by central banks from other curren- 
cies into Ecus. 

For the first time the package 
will aDow non-EEC central banks to 
hold official Ecus in their reserves. 
This is expected to appeal particu- 
larly to smaller European countries, 
such as Sweden and Austria, which 
are not EEC members but trade ac- 
tively with it 

Remuneration on official hold- 
ings of Ecus, currently fixed at the 
weighted average of the discount 
rates for the component currencies, 
will be raised to a level closer to 
market rates, adding to the unit's 
appeal. 

Finally, the package will make it 
easier for Ecus to be mobilised for 
currency intervention through a 
system of central bank swaps that 
can be operated even when Euro- 
pean Monetary System (EMS) cur- 
rencies are not at their floor or ceil- 


KLEINWORT BENSON, the UK’s 
largest merchant bank, has become 
the first to make a cash contribu- 
tion to the Bank of England's fund 
to meet losses at Johnson Matthey 
1 Bankers (JMB), which was rescued 
from near-collapse last year. 

Kteinwort revealed yesterday 
that it had made a payment of 
£L7m (S 1.85m) “cn account" and ex- 
pected to pay more as the full ex- 
tent of JMB's losses became clear. 
It has pledged a total £7.5m to the 
£150m fund which will be available 
to cover JMB’s needs over and 
above its £170m in reserves. 

The contribution was made be- 
fore the final report by accountants 
Price Waterhouse on the state of 
JMB's finances. Kleinwort said it 
wanted to take advantage of the tax 
benefits of including the payment 
in its 1984 accounts. Other banks 
said yesterday they were consider- 


ing making payments for similar 
reasons. 

The Price Waterhouse report is 
expected to show that JMB stands 
to lose £200m to £250m. Half the 
O50zn indemnity will come from 
the Bank of England, which now 
owns JMB, and the rest from UK 
banks. All contributors win share, 
pro rata, in whatever profit the cen- 
tral bank makes when it comes to 
sell JMB off again, but Kleinwort 
said it had already written off half 
its contribution. 

The banks have not yet formally 
signed the indemnity agreement 
because of the legal complications. 

Kleinwort, which handled the 
record-breaking British Telecom 
flotation last year, also disclosed 
that its profits bad soared by nearly 
50 per cent to £30 -3m after tax, but 
it denied that BT was the cause. 

Mr Michael Hawkes, chief execu- 


tive, said Kleinwort had achieved 
"breakeven at best” on the work. 
The bank has not disclosed the fee 
it earned, but it is believed to be 
about £4m 

Kleinwort intends to invest £50m 
in the new securities operation it is 
putting together with Grieveson 
Grant, the stockbrokers, to partici- 
pate in the City of London financial 
revolution. This will be split equally 
between gilts and equity dealings. 
Mr Hawkes did not see any need 
for a rights issue to finance the ven- 
ture, which is one of the largest yet 
announced. 

Kleinwort also published a break- 
down of its pre-tax profits. Mr 
Hawkes said greater disclosure 
would give people a better under- 
standing of the group. 

See Lex; Credit Suisse talks. 

Page 20; results and background* 
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provision 
for Taiwan 


U.S. warns of escalation in 
row over subsidised exports 


BY STEWART FLEMING IN WASHINGTON 


Approval of these moves by the 
central bankers does not mean they 
can be implemented immediately. 
They have still to be ratified at a 
meeting of EEC Finance Ministers 
in Palermo next month. 

But it does mean that technical 
objections raised by a number of 
central batiks when the measures 
were first proposed by the EEC 
Commission late last year have 
been overcome. 

Quentin Feel adds from Stras- 
bourg: M Jacques Delors, the presi- 
dent of the European Commission, 
said it "may only be a small pack- 
age but it is a symbolic one.” He 
made clear bis own support for fur- 
ther development of the EMS, to in- 
volve more support for private 
transactions in Ecus, and to include 
sterling in the exchange rate me- 
chanism. 

"If the UK were to decide to in- 
clude the pound sterling in the 
EMS, this would be a powerful way 
of strengthening monetary co-oper- 
ation, and developing the capital 
markets,” he said. 


THE REAGAN Administration yes- 
terday stepped up its efforts to re- 
solve the long-running dispute over 
what restrictions should be placed 
on mixed credits - exports subsi- 
dised with foreign aid funds. 

Mr David Mulford, assistant 
Treasury secretary for internation- 
al affairs, accused France of trying 
to “blackmail” the U.S. into altering 
its negotiating position and of 
blocking an agreement which most 
of its partners in the EEC would 
like to see. 

He warned that Congress was in 
the process of creating a Slbn war 
chest” which the TJS. could use to 
subsidise mixed credits. 

The Administration previously 


made it clear in its budget message 
to Congress that it did not want to 
-provide finance for mixed credits, 
and it has sought the elimination of 
the Export-Import Bank’s direct 
lending programme. 

Mr Mulford accused France of 
blocking agreement on limits to 
mixed credits and warned that 
unless the issue could be resolved 
at a meeting now going on in Paris 
"there will be an escalation to min- 
isterial level" when ministers of 
countries in the Organisation for 
Economic Cooperation and Devel- 
opment meet next month. 

He said progress had been made 
in improving both the transparency 
and definition of mixed credits, but 


there had been no progress in es- 
tablishing new procedures for curb- 
ing their use. The U.S. would like to 
see a ban on all tied aid credits 
when the concessional element in 
the export finance was less than 50 
per cent of the financing package. 

Currently the limit is 20 per cent, 
a level which it is felt is tantamount 
to subsidising normal commercial 
transactions rather than aid flows. 


He said the UH. had indicated a 
willingness to move to a lower level 
than 50 per cent and a phased 
transition, without putting any spe- 
cific proposals on the table because 
“the ball is in their (the EECs) 
court” 


Sinclair plan 
for advanced 


semiconductors 


UK suppliers must try 
harder, says Nissan 


By Jonathan Carr In Frankfurt 

THE HAMBURG-based European 
Asian Bank (Eurasb ank) . which is 
60 per cent controlled by Deutsche 
Bank, is setting aside greatly in- 
creased risk provision for 1984 to 
cover possible losses mainly cm 
business in Taiwan. 

It has also been revealed that two 
members of the Eorasbank’s three- 
member executive board. Hen- Mi- 
chael Boehm and Herr Nikolaus 
Korsch, are leaving to take up other 
duties in the Deutsche Bank group. 

Deutsche Bank confirmed tha* 
risk provision would be boosted and 
that the Eurasbank owners would 
help with an injection of funds, but 
gave no figures. It rejected specula- 
tion that the possible losses might 
be as high ' as Eurasbank's capital 
reserves of DM 410m (Sl22m). 

Apart from Deutsche Bazik, Eu- 
rasbank's owners are Creditanstalt 
Bankverein of Austria (22 per cent), 
Soriete General de Basque of Bel- 
gium and Amsterdam-Rotfcerdam 
Bank of the Netherlands (each 9 
per cent). It has branches or offices 
in 14 Asian and Pacific countries. 

Eurasbank, which has its origins 
in the Shanghai-based Deutsch- 
Asiatische Bank formed in the last 
century, has grown very strongly in 
the past decade or more. In 1983 
alone business volume rase 35.7 per 
cent to DM 10.7bn while total assets 
grew 35 per cent to DM 8.4bn. 

The growth has been boosted in 
D-Mark terms because of the appre- 
ciation of many Asian currencies in 
line with the US. dollar, but it is al- 
so understood that since Deutsche 
Bank acquired majority control 
through a reorganisation of owner- 
ship in 1983 it has been applying its 
own particularly tough standards to 
the judgment of credit risks. 

This has resulted in the increased 
provision for 1984 and to differ- 
ences over business policy which 
have caused the management 
revamp. 


BY KENNETH GOODING IN LONDON 


Continued from Page 1 
finance after the plant had started 
production. 

He believes the wafer-scale inte- 
gration project would give Britain a 
substantial lead in microelectronic 
technology. The wafers, which the- 
oretically store more than lm 
words of text, would be sold to com- 
puter companies for mass memory 
He plans to use a similar product 
in a portable computer to be 
launched next year which will also 
use flat-screen television technoio- 


EMS anniversary, Page 2 


Mr Wllxnot said yesterday: “ICL 
will still occupy a major part of my 
time.” He is curr ently developing a 
strategy for SIC and ICL to exploit 
the convergence of computer and 
telecommunications technology. 


BRITISH companies are not trying 
hard enough to win contracts to 
supply equipment for Nissan’s new 
car plant at Washington, Tyne and 
Wear in north-east England, the 
Japanese group claimed yesterday. 

UK-based companies have been 
awarded 70 per cent of equipment 
contracts placed so far, said Mr Ian 
Gibson, recruited from Ford by Nis- 
san to be purchasing director for its 
UK manufacturing subsidiary. 

To encourage more companies in 
Britain to tender for business, how- 
ever, Nissan will be contacting 
more than 30 potential equipment 
suppliers on its own initiative over 
the next four months "to see what 
possibilities exist for bringing even 
more business to UK companies,” 
Mr Gibson added. 


He said he had been “ impressed 
by the positive attitude of all our 
new UK suppliers. But I have also 
been surprised that more British 
companies have not had a longer- 
term outlook in looking for orders 
when they are facing such very 
strong competition from continen- 
tal (European) suppliers.” 

The first phase of the Nissan pro- 
ject calls for capital expenditure of 
about £50m (554.5m) for an assem- 
bly facility to produce 24,000 cars a 
year, medium-sized models in the 
same category as the Stanza. The 
company has indicated, however, 
that it will almost certainly move to 
the second phase, involving a pro- 
duction plant for about 100,000 cars 
a year and capital expenditure of 
some £30 Dm. 


Chrysler 
plans new 
small car 


By Terry Dodsworth 
in New York 



EEC farm cuts battle 
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I sue of the so-called Integrated Med- 
' iterranean Programmes (IMPs) 
j which has already exercised heads 
| of government and foreign minis- 
ters on several occasions threat- 
ened to scupper agreement at 
! several points. 

! Hie Commissio n has proposed 
that the IMPs, designed to give 
loans and grant aid to farmers in 
the south of the Community to help 
Fhum improve their efficiency, 
should tafcp three forms: Ecu 2bn 
worth of new grant aid, Ecu 2J>bn 
worth of loans from the European 
Inves tme nt Bank and an unspeci- 


fied amount from the Community's 
regional, social and farm structure 
funds. 


Greece insisted at first that none 
of the IMPs money should be in- 
cluded under the structural fund for 
discussion. 

But northern EEC countries led 
by Britain and the Netherlands 
were adamant that some of the 
Mediterranean cash should be in- 
corporated within tiie Ecu 5-25bn 
ceiling , effectively reducing the 
amount of "new money” that form- 
ers in Greece, Italy and France 
could expect to receive. 


CHRYSLER, the U.S. car manufao- 
I hirer, is planning to rush out a 
, small car within the next three 
years despite its decision to in- 
j crease its tied imports from its Mit- 
subishi affiliate in Japan. 

Mr Lee Iacocca, the group's chair- 
man, revealed in New York that 
Chrysler's target was to have its 
new import-fighting sub-compact 
on the market before Genera) Mo- 
tors’ proposed new Saturn vehicle is 
launched. This timing suggests that 
the Chrysler car will be ready in 
1987 or in early 1988. 

It has been known for some tinw 
that Chrysler, like Ford, was work- 
ing on a rival product to the new 
GM vehicle, which is designed to 
cut costs radically by new design 
and production methods. However, 
the UJS. Government's decision to 
lift the “voluntary* import restric- 
tions on Japanese car imports cast 
-a doubt over the Chrysler project 

Mr Iacocca attacked the Govern- 
ment's decision vigorously, saying 
that it was threatening U.S. jobs, 
and implying that small cars would 
have to be sourced outside the US. 
in future. The company immediate- 
ly announced that it would increase 
imports from Mitsubishi by 200,000 
vehicles in addition to last year's 
87,000, and said it would direct its 
investment to premium and medi- 
um-sized cars. 
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minority leader Robert Byrd, who 
told a press conference yesterday 
that, although they would not take 
part in the negotiations, their aim 
was to keep the Senate as fully 
informed of their progress as possi- 
ble. 

Representatives of the European 
and US. peace movements, includ- 
ing Mgr Bruce Kent end Ms Joan 
Ruddock, respectively chairman 
and general secretary of the UK 
Campaign for Nuclear Disarma- 
ment and Ms Petra Kelly of the 
West German Greens Party, called 
at a press conference for a pause in 
the arms race while the Geneva ne- 
gotiations went on. 

They urged an immediate 
halt to further deployment of 
Pershing 2, cruise and SS-20 inter- 
mediate-range and strategic mis- 
siles and research on space weap- 
ons. 

flwiTiM ’gl weapons warning, 

Page 2; Heath mak** star wars 
attadt Page 6; Editorial 
comment, Page 16 


Chipping in for 
Sinclair 


It tekes a really awful set of UK 
money figures to rule out a Budget 
Dav base rate cut a whole week m 
advance. So although banking Feb- 
ruary evidently saw rather more 
gr o w t h in the money stock than the 
market expected - probably be- 
cause there was more arbitrage and 
less fu n din g than most people 
fhmight - the ritual half-point may 
still be there next Tuesday. 


entirety. Various write-downs asso- 
ciated with home computers seem 
to have absorbed about half of trad- 
ing profits, and it would not be sur- 
prising if pre-tax profits for the full 
year were rathe; less- than the 
£7 An reported for tfcenine months 
to December. 


William Collins . 


Sinclair 


The City of London is still foil of 
people who wonder if Thom EMI 
did not make a big mistake when it 
bought Tnmos at the top of the 
semiconductor cycle, so Sir Clive 
Sinclair's plan to leap into the pro- 
duction of wafer-scale chips must 
require strong nerves of everybody 
involved. Sir Clive’s resources are 
cmaiipr than Thorn's and the tech- 
nological risks of his project prob- 
ably greater than anything that 
Thorn took on. Inmos was, offer all, 
a going concern with some products . 
already in the market 

Moreover, wafer-scale cir c uitry is 
an idea which has already claimed 
one significant casualty in the UiL 
so the type of proposition Sir Clive 
is offering the City has had its diffi- 
culties rehearsed inpnhlic. The par- 
ticipation <rf Robb WSmot - an an- ' 
knowleged success in need of a 
fresh challenge - win, h ow e ver , 
give the enterprise a managerial 
credibility Sinclair Research 
could not otherwise have provided. 

The sums required are large tty 
the standards of UK venture capi- 
tal. Even if it may be possible to get 
started with about £3flm, that may 
exhaust the normal London sources 
of technology capital — hi-tech in- 
vestment tmsfe so forth. A visit 
to the US. is strongly indicated, 
despite the Trilogy experience. 

As for the flotation of Sinclair Re- 
search, recent trading experience 
makes it perfectly clear why Sir 
Clive should now prefer to ap- 
proach the City on another vehicle 


Kleinwort, Benson 

Though Kleinwort, Benson 
deigned to lift its petticoats just 
enough to show a flash or two of 
ankle yesterday, shareholders hop- 
ing to catch a glimpse of a knee will 
be disappointed. Inner reserves and 
provisions tor both bad debts and 
the closure of its Bremen bank are 
undisclosed 

' StiMt is good to see not just pre- 
tax profit; but a breakdown by ac- 
tivities - and more information can 
only help the share price. 

Profits of £44fon, up 37 per cent, 
were way above expectations and 
were, diddled more through clever 
off-balance sheet deals than extra 
lending. The British Telecom flota- 
tion might have been expected to 
play at least a supporting role In 
state a profit perfonaance. Not a bit 
of it Kleinwort claims it only broke 
even on the Governments fee. This 
seems odd - there is no reason why 
KB should be loss-leading at such 
an advanced stage in its career as a 
privatiser. 

Merchant banking is, neverthe- 
less; by for the largest contributor 
to profits. KB seems to have carved 
out niches in fee-earning areas like 
interest rate and currency swaps 
and leveraged buyouts in the U.S. If 
it can earn a 3 per cent margin be- 
tween its mortgage business and 
High interest .cheque accounts per- 
sonal bulking must also be an at- 
tractive business. 

There is no reason to suppose 
that 1984’s bumper profits cannot 
be repeated, though growth this 
year should be somewhat less spec- 
tacular. Looking further ahead, the 
market seems to be taking a less 


Facsimile of satellite 
transmission from 
Challenger Flight STS7 
June 20, 1933 
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Division of DttraceH, spend a a first rate financial package, 

significant amount of time literally Wrexham also proved to be the 

in orbit, because sixty of them are ideal location by being within an 
to be found in each of the zinc-air hour's drive of Manchester 
power packs currently being used International Airport, enabling 


by NASA on the U.S. space 
shuttle. 

Other applications for these 
batteries indude paging and 
communication devices, medical 
and test instrumentation, and 
energizing systems. They have all 
helped Activair p— — — — — i 

become the 
world's largest 
producer of zinc- 

When Activair Ifco Tyj 
set up their 

European ’ 4. 1 

headquarters in ■ ■ 

Wrexham they . 

were helped 


Activair to export quickly and 
efficiently to Europe/New 
Zealand and Australia. 

We could help you put your 
sales into orbit too, call the Gwyd 
Industry Team now on 0352-2121 
and put us to the test, a fast, 

" . 1 efficient and 

_* ! - .'-I professional service 
is guaranteed. 

Alternatively • 
write to Clwyd 

* County Council, ; 

♦ Industrial 

■V ' Development 

’ ■■ > Division, 

• \ f Shire Hall, Mold, ' 

V - : l Clwyd, CH76NB,’ 

•amnprtmrlr Telex 61454. 


V-V: 


considerably by I 

thedwyd Actruair Ztnc-mr power pack Aelex 61454. 

Industry Team, who amongst . * ■ . 


WALES 


O' 


ffiVI 


than sanguine view of KB's 1 pros- 
pects after the Big Bap* - the 
shares, up 5p at 495p, stand -on a . 
prospedive multiple of about eight 


As befits a celebrated Bible pub- 
lisher, the share price of William 
Collins moves in a mysterious way. 
Despite a higher tax -charge and a 
recovery that has almost run its 
course, both voting and iooiHfb&qg 
shares have been in the ascendant 
since the interim stage last Septem- 
ber; and yesterday's 37.4 per cent 
increase in pre-tax profits, for '.the . 
year was good for another 15p dai . 
the ordinaries, which now trade at 
nearly 18 times earnings. . \i-- 

The figures for the year to De- 
cember were good, although fox ' 
losses have been exhausted and 
£2JBm in deferred tax provishnfs 
have put a brake on earnings. Bat 
the purchase of the Granada, im- 
print has meant that Collms’prihl- 
ing plant is working at 90 per eeat- 
capacity and should go on trading ; 
profitably -especially if cheap star 
ling operations continue to aitr&t 
printing contracts back, ."frost-' 
abroad. Australia is now on a tight 
er rein and should make a proper . 
contribution, while interest pay- 
ments will actually decline this year 
thanks to the issue o£ zero-coupon 
stock to 3L : 

Yet while Collins hesitates to 
take the plunge in the UJS., what . 
expansion. there is this year will 
come chiefly from the move into re- 
tailing; Hatchards is, no doubt, emi- 
nently suited to export into prosper- 
ous suburbs and cathedral- towns, 
but specialist book jetaRfeg does 
not usually attract a~ prospective 
multiple of around 18. Although Mr 
Rupert Murdoch's 4LS8 pefeentrof 
the voting stock makes for^bbth 
glamour and a thin market in the 
ordinaries, the non-voting -shares, 
up 18p to 543p, are trading, at -an 
ever wider discount as if despairing 
nf enf ranchisement 


[wen 
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ComputerLand told to 

give up 20% of assets 


BY LOUISE KEHOE W SAN FRANCISCO 

jWlT l? 0 ** to ^ PuWic. CompoterLand 
^ owner ^eilstdresm the U^aSi^ 

largest compter Europe^ as well as about 100 in oth- 

^overmoreSro I ^S , 5 “ P 8 ** <* the world. ■ 

the company's shares to settle a er^if i C T^ any Jj ad reven “ s 
“nfryear-old 5250 JWO debt SL4bn 1051 year- The privately held 

Mr Mfllaxd hS “ 87 P«* cent owid by 

hand over 20 per cSt^toSsete JJ** 531 ** 1 tod his family. Mr MiL 
to MkaxWest a EToim rf ^ T ^ xnti y appointed his 24- 

whLh holds the 3«ar-oM daughter as president of 

sssaKS— 

y^^SEhs ssas&Asiafi 

SasiSSSi sMSSF&f-'s 

Ss^roSaht I«w suit was complete Yestoday. 

^WDUM be turned om- to fl« tie court began constorffonrfthe 

A representative of Micro/Vest S™ 8 ™ ^ k- 

said that the group plans to sell its According to court records, Mr 


Twentieth Century Fox expects 
new funds and extended credit 


TWENTIETH Century Fox Film, 
the financially troubled U.S. film 
studio, said it expected to receive 
more than $170m in new funds, in- 
cluding a £50m equity infusion from 
Mr Marvin Davis, the studio's 
owner, AP-DJ reports from Los An- 
geles. 

The studio said it was in “final ne- 
gotiations” to receive an advance of 
about 5120m from CBS/Fax, toe 
company's home-video venture with 
CBS. 

Fox also said a group of seven 
banks, led by Continental minds 
National Bank & Trust of Chicago, 
had agreed to extend the studio’s 
credit line tor an «Mri«wi«l three 
years. 

It is understood that part of Hr 
Davis's cash contribution may he 
used to pay certain borrowings by 
TCF Holdings, a personal hnMmg 
company through which Mr Davis 
ovmsFox.- . . ”, 


The balance of Mr Davis’s S50m 
contribution • should bolster Fox’s 
net worth, which slipped from 
$377 m in 1982 to about SS2m at No- 
vember 24, when the studio last re- 
ported its financial results. Mr Da- 
vis had drawn large amounts at 
money but of toe studio to pay ac- 
quisition debt carried by his bolding 
com p an y .;..'- • 

Fox has recently been seeking 
new funds to support a film and 
television production programme 
planned by-Mr Barry Diller, chair- 
man and chief executive. Mr Diller 
joined Fox last mummer after re- 
signing as chairman of Gulf & 
Western Industries' Paramount Pic- 
tures unit 

In its first quarter to November 
24, Fox posted a 542.4m loss. Reve- 
nue dropped 22 per cent to 5164m 
from 5209m because of the poor 
box-office performance of the stu- 
dio’s films -and a sharp fan in the 


number of Fox-produced episodes 
shown on network televirion. 

• Walt Disney Productions named 
a former executive of Paramount 
Pictures as president of its motion 
pictures and television division. 

In assuming the post, Mr Richard 
Frank,' 42, succeeded Mr Jeffrey 
Katzenberg, 33, another former 
Paramount executive, who was pro- 
moted to toe newly-created position 
of chairman of the division. 

Mr Frank had been president of 
Paramount’s televirion group be- 
fore leaving the studio late last 
month. 

Mr Mirfutfl Eisner, chairman and 
chief executive of Disney , was a for- 
mer president of Paramount, and 
resigned his post there after being 
passed over for the chairmanship 
last autumn. He was named to bead 
Disney two weeks later, and has 
since been jcaned by several of Per- 
amounts top piflnRgRB. 
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Millard started - a computer- 
consulting firm in 1972. One of its 
subsidiaries sold some of toe earl- 
iest personal computers. In 1976, 
Mr Millard borrowed $250,000 from 
a Massachusetts investing firm to 
bail out toe failing company. 

The loan was guaranteed by 20 
per cent of Mr Millards assets. 

In 2979, the loan was purchased 
by Micro/Vest, a group led by Mr 
John Martin-Mosumecd, a former 
ComputerLand employee, who 
claims to have come up with the 
original idea for computer store 
franchising. Commenting upon the 
verdict on Monday,. Mr Martin- 
Musumecd said: “Our intention is 
to go public to allow toe company to 
be mu on differ ent rules *h»n those 
of Millard.” 


Unicorp 

nears 

utility 

takeover 

By Bernard Simon In Toronto 

UNICORP f-Hnadft the Toronto- 
based real estate and financial ser- 
vices group, has moved closer to 
winning its fiercely-contested ted to 
take over Union Enterprises, the 
Ontario gas utility by acquiring a 
clear majority of Union Enterprises’ 
outstanding common shares. 

The question of Unicorp’s control 
is complicated, however, by Union 
Enterprises’ controversial purchase 
last week of Burns Foods, a leading 
Canadian food processing company, 
which Union Enterprises paid for 
by issuing 8m new convertible pre- 
ferred shares with voting rights. 

Unicorp said yesterday that it 
had taken up 51 per cent of Union 
Enterprises' common shares on the 
expiry of its offer of Unicorp pre- 
ferred shares and warrants to 
Union Enterprises’ shareholders. If 
toe 8m new Union Enterprises 
shares are included, however Uni- 
corp awns only about 43 per cent of 
the utility's shares. Unicorp has ex- 
tended its offer, valued at a total of 
around CS400m (U.S 5287m) until 
Friday in an effort to increase its 
stake in Union Enterprises. 

The struggle for control of Union 
Enterprises is one of the most hitter 
takeover battles in Canada in re- 
cent years, pitting a kxng- 
estahlished and conservative utility 
against a fast-growing and aggres- 
sive company viewed by many 
members of the Toronto business 
establishment as an upstart Un- 
icorp’s assets are only about a third 
of those of its target 

Unicorp has asked Canadian 
stock exchanges to review Union 
Enterprises’ purchase of Bums 
Foods, arguing that the utility’s di- 
rectors management failed to 
consider the interests of their 
shareholders. At the rim* of the ac- 
quisition, Unicorp already 38 
per cent of Union Enterprises' 
shares. 


Goldsmith buys 8.6% 
of Crown Zellerbach 


BY WILLIAM HALL IN NEW YORK 

SIR JAMES Goldsmith, the Anglo- 
French financie r who has become 
one of toe more active predators on 
Wall Street, has taken a 8.8 per cent 
stake in Crown Zellerbach; in a 
move which could lead to a battle 
for control of the West Coast forest 
products group. 

Sir James' Hong Kong company, 
General Oriental Investments and 
two affiliates, disclosed toe stake in 
a filing with the U.S. Securities and 
Exchange Commission and re- 1 
vealed that they bad been cleared 1 
I by the U.S. anti-trust authorities to 1 
| increase their stake to 25 per cent if 1 

j they wish. | 

| Wall Street has been rife with 
speculation about Sir James' inten- 
tions ever since Crown Zellerbach u 
disclosed in mid-December that the & 
I financier bad filed plans to take a 
stake of between 15 per cent and 25 jfa 
per cent in the company. se 

The company then said that it did re 
not regard toe planned share pur- ev 
, chases as beneficial or in the best ioi 
interest of Crown Zellerbach, its on 
employees and customers or the as 
communities in which it does buri- 




Sir James Goldsmith 


□ess. 

Since Sir James’ interest was 
first disclosed Crown Zellerbach 
shares have risen by more than a 
fifth. Early yesterday they rose by 


another S% to $37 ii, valuing the 
company at around Slbn. 

General Oriental s 3 **^ in the filing 
that it has not made any decision to 
seek control of Crown Zellerbach or 
representation on its board. How- 
ever, the group might pursue var- 
ious courses of action “depending 
on developments yneh factors 
as they wncHw relevant.” 

These alternatives might include 
wiring control of the company, 
board representation, proposing a 
merger, or influencing manage- 
ment policy. 

Hie SEC filing also says that the 


investor group might seek redemp- 
tion of certain stock purchase rights 
which Crown Zellerbach has issued 
shareholders. The company is one 
of several takeover targets which 
have adopted the controversial “poi- 
son pill” defences which allow its 
shareholders, in the event of an ip- 
solirited takeover bid, to exercise 
stock rights that severely dilute the 
value of the surviving company. Sir 
James is one of the most vocal crit- 
ics of such defences against unwel- 
come takeovers. 

Sir James is no stranger to the 
U.S. forest products industry which 
he believes is the home of some of 
file most undervalued companies in 
America. In 1982 he acquired Dia- 
mond International, since 

sold off a large part of its assets. 
Last year he went after St Regis 
and the Continental group and al- 
though his interest was rebuffed he 
mmfa a handsome profit on his in- 
vestments. 

Crown Zellerbach is the sort of 
target Sir James is said to like if he 
can overcome its formidable anti- 
takeover defences. It has been buf- 
fered by the recession and has had 
a lacklustre earnings performance. 
Last year it earned $86Jhn on sales 
of 53.1b", after taking a $30.1m 
fourth quarter charge covering re- 
structuring costs. 


MANUFACTURERS & SUPPLIERS 
OF BUILDING & CHEMICAL PRODUCTS 
FOR THE CONSTRUCTION INDUSTRY.. 


FEB INTERNATIONAL PIC 

Albany Houn, Swinton Hall Road, Surtnton, 

Manrtiaasar M27 IDT. Tal: 061 7047411 


Evans 
files for 
creditor 
protection 

By Terry Dodaworth in New York 

EVANS Products, a U.S. building 
and industrial products group 
which is part of the expanding em- 
pire of Mr Victor Posner, the 
Miami-based finanicer, filed for 
bankruptcy yesterday under the 
Chapter n proceedings. 

Evans said yesterday that the 
bankruptcy petition represented 
the "c ulminatio n of problems which 
pre-date the present management* 
- a reference to the fact that Mr 
Posner only acquired bis interest in 
the company in 1983. 

It added that it was in discussion 
with its lenders on a request for 
about $50m of financing to support 
its retail operations, and that it ex- 
pected hearings to be held in the 
next few days. 

Evans’ problems have been evi- 
dent for some time after an acquisi- 
tion of a lumber group in toe late 
1970s left it with heavy debts at a 
time when interest rates moved 
against it Last month, it failed to 
renegotiate a loan of about $600m 

The Chapter 11 proceedings, 
which do not affect the Evans trans- 
portation operations, will give the 
group protection from its creditors 
while it geeks a more permanent 
settlement of its problems. 


Ambrosiano achieves interim profits 


BY ALAN FRIEDMAN IN MILAN 

NTJOVO BANCO Ambrosiano, the 
successor bank to the defunct 
Banco Ambrosiano, yesterday an- 
nounced a Ll.lbn ($525,000) net 
profit for the six months to Decem- 
ber 1964. This compares with a 
break-even result for the 12 months 
to last June. 

It also emerged yesterday in Mi- 
lan to«rt the pool of Veneto region 
private banks who last month 
bought the 16.87 per cent stake in 
Ambrosiano held by the IMI state 
medium-term corporate finance in- 


stitution have purchased another 5 
per cent of the bank, bringing their 
stake to nearly 22 per cent 

The 5 per cent was sold by Credi- 
to Brntitowo, a private bank which 
bad a total of 10 per rent. This 
means that. Nuevo Ambrosiano is 
now 67 per cent owned by private 
banks. When the bank was formed 
in 1982 it was 50 per cent state- 
owned. 

Dr Pierdomenico Gallo, chief ex- 
ecutive of Nuovd Ambrosiano, said 
that after the wtprfiw of share war- 


rants in May - which should in- 
crease the bank’s capital by L150bn 
- the share of private ownership 
should rise to 75 per cent 
The significance of the manoeu- 
vres by toe Veneto banks is that the 
same institutions were last summer 
h tor-ypri by the Bank of Italy in 
their attempt to secure control of 
La Centrale, the Ambrosiano finan- 
cial subsidiar y which controls, the 
lucrative Banca Cattolica del Vene- 
to. Now a similar Veneto consor- 
tium is back, having bought their 


way into Nuovo Ambrosiano in- 
stead. 

Dr Gallo said that Cattolica last 
year made a net profit of L57-3bn, 
up from L51bn in 1983. This was af- 
ter writing off L25bn in connection 
unto the liquidation of the old Ban- 
co Ambrosiano Holding (BAH) in 
Luxembourg, which acted as a 
clearing house for certain loans and 
transfers by the late Sig Roberto 
Cahri, while Banco Ambrosiano 
rhnirrnan to South America. 
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KAO CORPORATION 

{Kao Sekken Kabnshiki Kaisha) 


U.S.$70,000,000 

3 per cent. Convertible Bonds 2000 
ISSUE PRICE 100 PER CENT. 


Algemene Bank Nederland N.V^ * 

BanqueI\iribasCa^tsaMarkets . 

Credit Suisse First Boston Limited DaMcmKar 

Dresdner Bank AktiengeseHschaft 

Fuji International Finance limited Goidmn 

Kfeimrort, Benson limited "r r 

Morgan Stanley International «°“ 

OdonRoral Bank limited SalomonBrot 

Sumttomo Fiance International 

& G. Waitomg & Co. Ltd. IntEnjati onaI (Europe) limited 


Daimi Europe limited 

Banqne Nationale de Paris 
CStkorp Capital Markets Group 
Dai-Icbi Kangyo International limited 
Robert Fleming & Co. Limited 
Goldman Sadis International Corp. 
MerriB Lynch Capital Markets 
Nomura International limited 
Salomon Brothers International limited 
Society Gdneiale de Banqne SLA. 
Swiss Bank Corporation International. limited 
Westdentsdxe Landesbank Girozentrale 


Banca del Gottardo Banque Worms Baring Brothers & Co., Limited 

Banqne BnixeDesLambot^A. Owmical Bank Iuteina^ 

(Thase ■Manlia«an Cap e G ^ mh ^ SecuritiesPitfie i a Limited Griewson, Grant & Co. 

County Bank Lmutea . Kokusai Europe limited 

Kidder, Peabody Intemanoral Lmnted. ManufetfurersHtox^ 

KyowaBankNederiand • • New Japan Securities Europe Limited 

Micmi Finance Intemarion^Lmutea Pierson, Hrfdring & Pierson N.V. 

Nuovo Banco Ambrosiano p l ^ Sumitomo Trust International limited 

J.Heniy Schroder Wagg& _ . Verems-imd Westfaank AktiengeseUsdiaft 

Takugia International Bank (Europe) S A. gmope Limited 


Tfcmlr of Tokyo International Timfa»ri 
Baring Brothers & Co., Limited 
Chemical Bank International T imited 
Grieveson, Grant & Co. 
Kokusai Europe limited 
Manufacturers Hanover Limited 
New Japan Securities Europe Limited 
Pierson, Hddring & Pierson N.V. 
Sumitomo Trust In te rnat i on al limited 


This advertisement is issued in compliance with the requirements of the Council of The Stock Exchange. It does not 
constitute an offer of, or invitation to the public to subscribe for, or to purchase, any securities. 


SEK 

AKTIEBOLAGET SVENSK EXPORTKREDIT 

(SWEDISH EXPORT CREDIT CORPORATION) 

(Incorporated in the Kingdom of Sweden with limited liability) 

U.S. $150,000,000 
Floating Rate Notes Due 1990 

The following have agreed to subscribe or procure subscribers for the Notes: 


' Bank Brussel Lambert N.V. 
Banque lndosuez 
Barclays Bank Group 
Credit Lyonnais 
Enskilda Securities 


Goldman Sachs international Corp. 

Kansallis-Osake-Pankki 

Manufacturers Hanover Limited 
Mitsui Trust Bank (Europe) S.A. 
Morgan Stanley International 
PKbanken 

Sanwa International Limited 
Svenska Handelsbanken Group 


Merrill Lynch Capital Markets 


Bankers Trust Internationa] Limited 
Banque Paribas Capital Markets 
Chemical Bank International Group 
Daiwa Europe Limited 
Girozentrale und Bank der osterreichischen Sparkassen 

Afcbcftgesdbdafi 

E F Hutton & Company (London) Ltd. 
Lehman Brothers International 
Mitsui Finance International Limited 
Morgan Guaranty Ltd 
Orion Royal Bank Limited 
Salomon Brothers International Limited 

Societe Generate 
Takugin International Bank (Eurojae) S.A. 


* Westpac Banking Corporation 

Application has been made, for die Notes, in bearer form in the denomination of U-S-$ 10,000 each, or in registered form in 
denominations of U.S.510,000 each, or integral multiples thereof, constituting the above issue to be admitted to the Official List 
by the Counci] of The Stock Exchange, subject only. to the issue of the temporary Global Note. The issue price of the Notes is 
100 per-cent. Interest will be payable semi-annually in arrears in October and April in each year, from and including April 1985. 
The first interest payment will be due in October 1985. 

Particulars of the Notes and the Issuer will be available in the statistical services of Extel Statistical Services Limited. Copies of 
the listing particulars relating to the Notes may be obtained during usual business hours on an y weekday (Saturdays and public 
holidays ex ce pte d ) from the Company Announcements Office of the Quotations Department of The Stock Exchange, 
Throgmorton Street, London EC2P 2BT, up to and including 13th March, 1985 or during usual business hours on any weekday 
(Saturdays and public holidays excepted) at the addresses shown below up to and including 27th March, 1985: 


Cazeaove & Co n 
12, Tokcnhouse Yard, 
London EC2R 7 AN 


Bankers Trust Company, 

Dash wood House, 

69 Old Broad Street, 
London EC2P 2 EE 


13tb March, 198} 
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13 th March, 1935, 


Australian Industry Development 
Corporation 


A$30,000,000 
13% Notes due 1988 . 

Payment of principal and interest guaranteed by the Commonwealth of Australia 
Issue Price 100% plus Accrued Interest 


Hie following have agreed to subscribe or procure subscribers for die above Notes: 

Orion Royal Bank limited Daiwa Europe Limited 


Algemeoe Bank Nederland N.V. 

Amro International Limited 
Bank of Tokyo International Limited 
Banque Bruxelles Lambert SA. 
Banque Gyrate du Luxembourg SA. 
Banque Nationalede Paris 
Banque Paribas 

Commerzbank Maicagadbdnft 


Deutsche Bank AkticngraeUachaft 

H a m H ww Wanlrl.im^ 

Krcdietbank International Group 
Samuel Montagu A Co. limited 
Morgan Stanley International 
Socggte G£n£rale de Banque SJi. 

Union Bank of Switzerland (Securities) 


S.G. Warburg & Co. Ltd. 


Application has been made for the 30,000 Notes of AS 1,000 each to be admitted to the Official 
list by the Council of The Stock Exchange, subject to the issue of the temporary global Note. 
Interest on die Notes will accrue from 28th February, 1985 and shall be payable annually in 
arrears on 28th February in each year. 


Particulars of the Notes and the Issuer are available in the Extel Statistical Service. Copies of the 


Orion Royal Bank Limited, 


1 London Wall, 


Cazenm&Ctfb, 


London EGZT 5JX 


12 Tohenkonae Yard, 


Citibank, NJL, 


London EC2R7AN 


336 Strand, 


London. WC2R1HB 


This advertisement complies with the requirements of the Countil of The Stock Exchange. It does not constitute an offer of or invitation to 

subscribe For or purchase any securities. 


COMMERZBANK OVERSEAS FINANCE N.V. 

(incorporated with limited liablity in the Netherlands Antilles] 


U.S. $ 100,000,000 

Floating Rate Notes Due 1995 


Gu ar ant e ed by 

COMMERZBANK 


AKTIEMOSBCLLSCHAFT 

incorporated with limited liability in the Federal Republic of Germany) 
The following have agreed to subscribe or procure subscribers for the Notes: 


Commerzbank Aktiengesdlsdiaft Chemical Bank International limited 
Morgan Stanley International LTCB International Limited Credit Lyonnais 


Banque Bruxelles Lambert SA. * 
Banque Indosuez 

Citicorp International Bank Limited. 

Copenhagen HandelsbankA/S 

County Bank Limited 

Daiwa Europe limited 

Den Danske Bank af 18H Aktieselskab 

Girozentrale und Bank 

der dsteireichischen Sparkasten 
Aktiengeseifschaft 
Goldman Sachs International Corp. 
Hill Samuel & Co. Limited^ 


IBJ International Limited 

Lehman Brothers international 

Mitsubishi Finance International limited 

Mitsui Finance International limited 

Nomura International limited 

PK Christiania Bank (UK) Limited 

Fostipanklti 

Privatbanlcen A/S 

Sanwa International Limited 

Svenska Handeisbanken Group 

Wood Gundy Inc. 

Yamalchi International (Europe) limited 


The Notes are to be issued at 100 per cent, and in the denominations of US. $ 10,000 and U.5. $ 50,000. Application has been made for the Notes 
to be admitted to the Official list by the Council of The Stock Exchange subject orrty to the iss* of the temporary Global Note. Interest on the 
NMes is payabJesemf-annuafly in arrear in May and November, commencing in November 7985. . 

Particulars of the Notes, Commerzbank Overseas Finance N.V. and COmmerzfcwik AktiengeseHschaft are available in the Extd Statistical Service. 


Copies of the fating particulars rdtfing to die Notes may be obtained during usual business hours up to and indudirig 15di March 1935 from 

'< Exchange and i$> to and Induding 27th March, 1985 from; 


the Company Announcements Office of The Stock I 


13th March, 1985 


— « a ■ — — i — ^ 

%jommerjtmnK AKBoigeseuscrw 
London Branch 

10-11 Austin Friars 
London EC2N2HE 


Panmure Gordon & Co.. 
9 Moorfields Hrghswalk 

London EC2Y 90S 



Bankers Trust 
New York Corporation 


US$300,000,000 


Floating Rata Subordinated Notes Due 2000 


For the three months 
11th March, 1S85 to 11th June, 1985 
the Notes wfH cany an interest rate of 9 ’Via per cent 
per annum and interest payable on the relevant 
interest payment date 11m June, 1965 wH/ bo 
US$250.70 per US$10,000 Note and US$6269.10 
per US$250,000 Note. 


BANKERS TRUST COMPANY 
Fiscal Agent 


(IwcotvoraPed U* 


PoElSr CERTIFI CATES OF DEFOJ 


DEPOSIT 


Nos: ar-ais. 


Iwoed’oo IS _M,v19B3 
Maturity D» 


. JtW 14"M*Y 1®.®6 
Optionally allaWe In »*•* 


1985 


NOTICE IS HCREBV C WEN Mutl« 
accordant, wtt* 3 Q t t fc. C y- 


iroanc. wro ■ - r ir > 

“Bank”] will orawy w J* **** 


Wlcal 

■th. r 

IVhm win »>■»•» 

1985 th* 

at tftair Ppndort emojJ. 
wttn accruad interact to «*• 

Payment of the prtnelda a mo iiiit. 

tosnfter with tte ggJ*?* l TSaw* e iMS 
be mad. on and after 1.4 May taoa 




die Certncatee at dm 

, nw y. i? *5228 ** 
the CuttMiei i4My 1Mjj= 




London Branch: 
Garrard Hobh. _ 

31 MS Graalum Strut 
London EC2V7BD. 

IS Marnh isos. 


LIMITED 


_t«>nCI„OF^REPAyMENT. 


_ IiirtwiMi TWBTMm 
NANKING CORPORATION 
(Incorporated In J«wnj 


US 120,000.000 CALLABLE 
NEGOTIABLE FLOATING RATE 
DOLLAR CERTIFICATES OF DEPOSIT 


. nor ooqpo i - 5 pop|o 
lashed on 8 April. INI. 

. Maturity Data 11 April IB 86. 
Optionally callable In April 1983. 


NOTICE IS HEREBY GIVEN that. In 
accordance with clause 3d th. CerTIft- 
um of Deposit me ‘'CcrtMcatas 
the MltMhtthl Tran and Banking Cor* 
poraPon C th. Bank “) will praoa* On 
II April 1-983 the ■bove-nt* intoned 
CertMcatea. at thMr principal amount. 


MrainiM. .1 iw m,Kip.i ,mwipi. 

together wKh accrued Interest to the 
same date. 

Payment . of the principal - amount, 
together wNh accrued Internet will be 
made on and. alter tl April 1985 
noon presentation and aarranoar of the 
Crrtm cam at the London. Branch or 
the Bank. 

Inumt will CAM- to Kona on the 


THE ... 

AND BANKING CORPORATION 
London Branch: 

8-13 King. William Street. 


8-13 Kino william s 
London EC4N 7BQ. 
13 March 1985. 
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Allied Investors plans to 
sell 6.8% stake in parent 


BY DAVID DOD WELL IN HONG KONG _ 

victory ce wSrf- P c^^lJ§ il S position." 

a sss sms. mi 


ALLIED INVESTORS, the 
quoted associate of Wheelock 
Harden, the Hong Kong ship- 
ping and property group 
currently the subject of a bid 
contest valuing the group at 
HK$2.5bn (U.S-$32G.5in) yester- 
day revealed plans to win share- 
holder approval to sell a 
6.S per cent holding In its 

parent. - . . . 

Allied is itself the subject of 
a trgywgm cash bid from 
Hongkong and Wowioon 'Wharf 
and Godown Company, one of 


Khoo Tech Puat, a Singapore- 

■■sr sss?w « 

known yesterday that 
Wharf has fon^ Wheelock to 
call an extraordinary ^share- 
holder meeting in an effort to 
press home demands repre- 
sentation on the Wheelock 

The request for seats on the 
board was first made a week 
ago, was rebutted. This decision 


day refused to extend 
financial assistance.' 

Allied yesterday caned its 
own extraordinary shareholder 
meeting on March 29 at which 
it will seek the right to se ll its 
shareholding in its -parent. 
Kowloon Wharf has made 
offer, conditional only on 
acceptance by shareholders 
representing 50 per cent of tim 
voting rights In the company. 
Allied said yesterday: “The 


the two groups fighting to win a« , ahead is" understood to resolution does not commit 
cmitrol of WJeelodc. bp due to anxiety that paralysis the board .to dispose of the 

Kowloon Wharf has in _ the oe t D un , A h a | n 4 . board Is «Ji*rehoIdinBr- tot nurelv 


Kowloon - -- .. . 

course of a bid contest which 
began a month ago won control 
of 45 per cent of the voting 
rights in Wheelock. If it 
managed to acquire Allied’s 
Wheelock stake, it would make 


on the Whehelock 
putting the group in jeopardy. 

Wheelock Maritime, the 
group’s shipping subsidiary, last 
week called for a financial 
review of its operations follow- 


shareholding, bat merely 
assures that there need be no 
delay if the board and its 
advisers decide that such a 
disposal would be in the beat 
interests -of shareholders/ 


Sodra jumps 250% at full time 

BY KEVIN DONE, NORDIC CORRESPONDENT IN STOCKHOLM 


SODRA SkogsSgama, the lead- 
ing Swedish supplier of market 
pulp, achieved a record profit 
last year with a jump in earn- 
ings of more than 250 per cent. 
The group has staged a 
dramatic recovery since the late 
1870s when the Swedish Govern- 
ment stepped in to save it from 
the brink of financial collapse. 

It ran up losses of more than 
SKr l.lbn (S115m) from 1977 to 
1982, but a radical restructur- 
ing and a boom year for the 
Swedish forest products indus- 
try has transformed its fortunes. 

Profits after financial items 
last year jumped to SKr 1.07b n, 
an increase of SKr 770m or 


more than 250 per cent from 
1983. Sales rose by 22 per cent 
to SKr 4£9bn, with around 73 
per cent of sales coming from 
export markets. ' 

Profitability was boosted by 
a combination of the strong 
international economy, a high 
level of competitiveness 
achieved through two devalua- 
tions of the Swedish krona in 
1981 and 1982, the high U.S. 
dollar exchange rate and a good 
availability of limber. 

However, profits axe expected 
to fall this year as the result 
of the weakening of the pulp 
market, where prices have de- 
clined as a result of over- 


capacity and high stock levels. 
• Hotness Bruk, Europe’s big- 
gest manufacturer of newsprint. 
Increased’ profits by 14.5 per 
cent to SKr 300.7m in 1984 
helped by a 13 per cent rise in 
sales to SKr 3.37m. 

The group's operations are 
concentrated in newsprint and 
wmymfato paper and in contrast 
to many other forest products 
producers Hoimens Bruk ex- 
pects a further rise in profits 
during 1985. 

Newsprint markets are strong 
and volume are expected 
to rise further above the level 
of 855,000 tonnes achieved in 
1984, itself a rise of 11 per cent 
from 789,000 tonnes in 1983. 


HAL recovers 
and sees strong 
cruise business 


By Our financial Staff 


HOLLAND America Line 
reports a return to profits for 
1984 and says a buoyant cruis- 
ing business looks like under- 
pinning at least maintained 
earnings for 1985. 

Against a loss of FI 26m, the 
group has made a net profit of 
FI 11.6m ($3.lm). It plans to 
pay a divnidend of $6 a share. 
The last payment was $12 for 
1982 from net profits of 
FI 17.8m. 

The turnaround reflects the 
start of service by the com- 
pany's newest ocean-going pas- 
senger liner, “ The New 
Amsterdam." Delays in initial 
delivery of the newly built 
cruise liner severely damaged 
the financial results in 1983, the 
company said. 

HAL owns three vessels and 
operates cruise holidays and 
services from U.S. ports into 
the Caribbean, South America 
and Alaska. The bulk of the 
profits in 1984 were generated 
by turism, it said. 

In expecting buoyant results 
from its tourism division this 
year, Holland America said that 
“ at the least,” it will match 
1984 profits in 1985. 

HAL is a privately owned, 
old established Dutch cruise 
line. It moved its operational 
headquarters from Rotterdam 
to Stanford in Connecticut, U.S., 
in 1977. 


Accounts shown 
by Vohtobel 
for first time 


By John Wtcfcs in Zurich 


BANK VONTOBEL announces 
net profits for 1984 of 
SwFr 9.9m (93.5m) and pro- 
poses to pay a dividend of 12 
per cent. 

The results, the bank's first 
ever published accounts, follow 
Vontobel’s .conversion from a 
private bank partnership to an 
incorporated bank, together 
with the creation of an umbrella 
holding company. 

The bank's capital resources 
of SwFr 60.7m are seen as large 
enough to permit further growth 
In the foreseeable future, so 
that there will be no need to go 
public, chairman. Hans Vontobel 
said. 

He added that offers by other 
banks to buy up minority share- 
holding had been declined. The 
Vontobel owns 95 per cent of 
the bank. 

This year has started with 
two “ exceptionally gratifying ” 
months, although the year as a 
whole Is seen as one of 
consolidation. 


Credit Suisse in talfes 
with West German bank 


BY JOHN WICKS 
LONDON 


IN ZURICH AND CHARLES BATCHELOR IN 


CREDIT SUISSE, Switzerland’s 
third largest bank, hopes to take 
a controlling stake in Effecten- 
bank-Warburg, a Frankfort- 
based bank engaged in a broad 
rangeof banking business. 

The Swiss Bank is understood 
to have begun talks with the 
two joint shareholders in Effect- 
enbank, S. & Warburg, the Lon- 
don merchant bank, and the 
Deutsche Effect en7Wechsel- 

Beteiligungsellschaft, a holding 
company controlled by the Voifch 
group of Herdenheim. 

No decision has yet been taken 
on whether to sell to .Credit 
Suisse bu if a deal is agreed the - 
Swiss bank Is expected to end 
up with 100 per cent control. . . 

- Effectenbank bad net interest 
income of DM 34.4m ($10.3m) 
in the year ended March, 1984 
and commission and other ser- 
vice income of DM 25. 2m. Other 
income amounted to DM 5.7m. 


The bank reported an un- 
changed net profit, of DM 3.37m. 

The balance sheet total fell 
DM 163m to DM 1.65bn in 
1983-84. Capital and published 
reserves amounted to DM 81m. 

S. G. Warburg carries out a 
broad range of business on Its 
own account in Germany which 
does not require the inter- 
vention of Effectenbank. The 
German, bank lias been, develop-, 
ing in a way which makes it less 
interesting to S. G. Warburg. 

Effectenbank has shut down 
its 17 retail branches to concen- 
trate on wholesale business with 
a range of medium sized and 
small firms. 

If the_sale goes ahead this 
would be Credit Suisse's second 
purchase of a German bank this 
year. In January it bought 
Gruhdig Bank of Fuerth, with a 
balance sheet of DM l.Sbn from 
the Max Gruhdic Association. 


Belgian bank increases 
net profits by 27.3% 


BY PAUL CHEE5ERIGHT IN BRUSSELS 


the 


CREDIT GENERAL, 
Brussels bank whose main 
thrust of operations is in 
southern Belgium, continued its 
steady growth last year with a 
27.3 per cent rise in net profits 
over 1983 to BFrs 204.9m 
($3m). 


It is lifting its net dividend 
to BFrs 110 from BFrs 105 for 
1983 on about 70 per cent of 
the outstanding shares. The 
balance of the shares, issued at 
a time of Government incen- 
tives for stock market invest- 
ment, attract a net dividend of 
BFrs 196.75, compared with 


BFrs 56 far six months of 1983. 

The hank was set up by 
Kredietbank, the major Flemish 
financial institution in Belgium, 
to serve the French-speaking 
part of the country, hut the two 
often work together in inter- 
national operations. 

Last year its balance sheet 
total climbed 28 per cent to 
BFrs 69. 1 bn. Deposits went up 
by just over 17 per cent But 
reflecting the general experi- 
ences of Belgian banks, private 
sector lending climbed a modest 
4f> per cent against a 27.5 per 
cent rise in lending to the 
public sector. 


Amro rises 
20% and 
pays more 
for year 


.By Our financial Staff. 


AMSTERDAM - ROTTERDAM 
Bank has Increased net profits 
by a fifth for 1984 and pro- 
poses to step up lts dfriddid. 
Net profits emerge nt FI 2S2ap 
($66.8m), and the dividend is 
going up from FI 3£0 a share 
to Fl 5.70. Tor 1983- lhe bank 
turned in a net profit Jof 
Fl 269m. 

The 1984 performance, 
courtesy almost entire ly or a- 
much' reduced tax dsosE' 
puts Amro some way aheadef 
Its two main riYalvAlgeatene 

Bank Nederland xnd.Ned&- 
Taiifi aziddenstands Bank. *y 

ABN improved net 
by Just .<L5 per post, 

Fl 4QL8m and NMB 
8 per cent ahead at FI HNUhn. 
Both banks were forced to 
wm|ntiin their dividends^ 

Loan loss provision at ‘ 
Amro were trimmed fay , 
Fl 25m to Fl 950m. The flgoxe . 
for provisions, however,, 
remains substantially greater 
than that at ABN and NMB - 
which stood at Fl 685m and 
Fl 596m respectively. 

Amro’s gross profits; for 
1984 slipped to. Fl L25ba. 
from Fl L3bn» The year 1 *, 
charge for tax Is almost' 
halved at Fl 77 Ant against 
Fl 140.1m for 1983. - 

The bank’s toted net asset* 
closed the year, at Fl 124Atav 
in contrast to Fl 122.61m at 
the end of 1983. ' ?: 

Amro also announced - 
yesterday that ft has opened; 
regional branch offices to the 
western U.S. and that it has 
set up an Indonesian, tearing 
affiliate. Ahead of the earing '■ 
of interstate banking laws} . 
Amro has opened represented 
tive offices in Hoastoiv Texas . 
and in Los Angeles. • '■ 

These offices Initially wffl 
operate as branches ■ of - 
Amro's subsidiary bank , in- - 
New Fork and will be able to 
take deposits and to extend 
loans and credits. 

The bank has also set up its 
first leasing operations' in-. 
Indonesia. The company's ' 
leasing business in the former 
Dutch colony wjQi operate 
through a 59 per cent-owned 
affiliate, Amro Data Leasing. . 
The other half of Amro Date 
will be held by Indonesia's ■ 
Bank Data EkotuunL . 


Higher income 
and dividend- . 
at Wereldbave 


By Our financial Staff 


WELRELDHAVE, tire Dutch 
property gronp, reports im- 
proved results for -1984 and 
proposes an -increase in., the 
dividend. 

The company. In which the 
Dutch PGGH. pension fund la 
a major shareholder, says its 
direct investment result rose 
to FIs 484m (9124m) for 
last year, an increase of 18 
per cent over the Fla 4ULm of 
1983. 

The. profits upturn is allow- 
ing the dividend to rise to 
FIs 9.75 a share, from Fb 9. 

Wereldbave has around 30 
per cent of its property port- 
folio in the UJ3. with, some 
46 per cent in the Nether- 
lands. The rest . is spread 
throughout Europe, notably in 
West Germany, and France. 

to. the last published bal- 
ance sheet group investment 
and development" properties 
were valued at. .. around 
Fte I bn. This is - the . 1 prime 
reason for the takeover acti- 
vity that has surrounded 
Werefdhave In- recent, years. 

A bid from PGGM has been 
on the table since May of last 
year. For its part, Wereldbave. 
has strongly resisted all app^ 
roaches, linin-np perference 
share Issues 'and expanding:, 
rapidly in an attempt to ra 
main- independent 


Norwegian 
smelter out 
of the red 


By Fay G{ester in Oslo 


STATE-OWNED Ardal og Sunn- 
dal Verk, Norway’s biggest 
aluminium group, is paying a 16 
per cent dividend for 2984 the 
first year since 1880 that it has 
not passed dividend. 

After running at a loss lor 
several years the group moved 
back into profit in 1983, but paid 
no dividend that year because 
the board wanted to rebuild 
equity. 

Last year turnover reached 
NKr 5.7bn (S594m), compared 
with NKr 4.6bn in 1983, and 
profits before end year adjust- 
ments and taxes soared to 
NKr Ibn, from NKr 165m. 


7 bfc announcement appears as a matter of record ontjl 


$16,000,000 
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__ • - — v.,i caused 

MjilS&JfaS? 

sjdrtion delays, inflftS? ^ 

& ely room tariffs d 
♦,P wners * up changes include a 

gS£7 r “• «Sm 

continental hotel* bv wr* 
Sadxuddin Hashward, a Karachi 

J^e^nan, AeS 
owned f inancia l institutions Mr 
BashwaiU already owns and runs 

ac cSSitS Holiday Im,s “ 

-*&* T *£*£2*. “ 0U, S 

wo^cttd legal haSee witS 
f™” 1 ® v * r management con- 
^ants, and wants to replace 
*Wton with Ramada P as 
managers of a hotel he has 
re **“ tI J r completed in Karachi. 

Hotel Promotion Services 
owned by the Aga Khan, is tafcl 
mg over four small Pakistan 
International Airlines (PIA) 
provincial hotels, and is build- 
ing two more, in the cities of 
Quetta and Faislabad. 

Tbe hotels, which form part 
of at series of businesses and aid 
projects being developed by the 
A©a Khan in Pakistan, will all 
operate under the franchise of 
his .Serena Hotels. 

Pakistan’s tourist business is 
in its infancy, and these four 
and five star hotels rely on busi- 
ness travellers for most of their 
trade. Tourist traffic has not 
recovered ' from Pakistan's 
closure of the Afghanistan * 
borders as a result of the Soviet 
invasion. Hotel profits, have also 
been hit by the prohibition ' of 
alcohol in 1977, which' cot 
banqueting and other takings, . 

Tourism has a much lower 
priority in Pakistan than in 
neighbouring India, but the 
Pakistan Government now 
wants to expand gradually,' 
starting with four and five star 
hotels. . 

The biggest ' financial failure - 


-~ K ? ira ? bs 5 “ewest hotel— man- 
aged -by Sheraton — was bud- 
#14m for aoo rooms 
With 446 rooms for $82m. Des- 
Ptte a high occupancy rate, 
banker reckon that it is un- 
likely even to be able to repay 
its debts, which include 930m 
from public sector financial 
institutions on which SlOm in- 
terest is overdue. A Pakistani 
promoter connected with the 
deal was arrested in Frankfort 
on charges of smuggling heroin 
iust before the hotel opened. 

The . Pakistan Banking 
Council is now. trying to re- 
structure the projects finances 
and to obtain some interest 
from the Kuwait Government, 
which is the majority share- 
holder. 

Mr Avari’s Hilton Hotel in 
Lahore, opened in 1978 at a 
cost of $l2m, has $2.5m out- 
standing interest on $10m of 
public sector bank loans, and 
is running at a loss despite 
70 per cent occupancy last year. 

Alleging he was not being 
treated as well as Hilton Hotel 
owners in some other Asian 
countries, Mr Avari tried to 
terminate Hilton’s manage- 
ment agreement last May and 
obtained' a court order ousting 
Hilton executives from the 
premises. Hus order was later 
reversed, and early last month 
a court order confirmed Hilton 
as the management organisa- 
tion. 

Meanwhile, .Mr Avari is trying 
to terminate a Hilton manage- 
ment contract for a new 932m 
hotel he has just completed in 
Karachi, and has agreed a new 
management contract with the 
Ram ad a hotel group.' ’ The row 
is delating the opening of the 
hotel, on 1 which there are 
public sector loans of 935m, 
with outstanding interest esti- 
mated at dose to 910m. 

The Inter-Continental chain 
is owned by Pakistan Services, 



Mr Byram Avari: hotelier in protracted battles. 


and consists of four hotels total- 
ling 850 rooms- built in the 
1960s, in Karachi, Lahore, 
Rawalpindi and Peshawar. 
Pakistan. Services became part 
of the public sector in 1972 with 
the nationalisation of Paki- 
stan's banks, which held 40 per 
cent of the equity, another 
22 per cent has been held by 
the Government-owned PIA. 

Liter-continental sold a mino- 
rity equity stake in 1982 to a 
Dubai banking family. The 
other minority partner is the 
Allied Industrial group of 
Karachi, owned by the Haroon 
Family. Last year, the Govern- 
ment decided to sell its com- 
bined 62 per cent held by the 
banks and PIA because the 
hotels needed expensive modern- 
isation. The Haroon family’s 
Allied group submitted the first 
lowest eligible offer of PRs46J>0 
a share. In negotiations it 
raised this to PRs 55.50. It was 
beaten by PRs 56 from Mr 


Hash want, the owner of the 
country's two Holiday Inns, in 
Karachi and Islamabad. 

The Haroon family unsuccess- 
fully argued that it should be 
declared the winner, complain- 
ing that Mr Hasbwani would be 
in a monopoly position, owning 
six of Pakistan’s top nine hotels 
(The other’s being Mr Avari’s 
two Hiltons and the Karachi 
Sheraton). 

The Haroons lost, at a time 
when their family was out of 
favour with the Government 
because one of its leading figu- 
res Mr Mahraood Haroon had 
just resigned as Interior Mini- 
ster, after disagreements with 
General Zia ul-Haq, Pakistan's 
Martial Law President. 

Mr Hasbwani now wants to 
take over the management for 
InterContinental, which will be 
offered a franchise agreement. 
He is planning to spend 910m 
modernising the properties. 
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SCHLUMBERGER LIMITED 

The Statement by the Chairman and Chief Executive Officer 9 Mr. J. Riboud 


A year ago, I had the difficult task of reporting lower 
earnings for Schlumberger, the first time in twenty years. 
Nineteen eighty four was not a year without thorns and 
problems. I am happy to report that earnings of Schlumberger 
bounced back. Nothing spectacular, but earnings per share 
and revenue increased 10%. Yet, in toe face of all toe 
pessimism surrounding the oil industry, it is not a bad 
performance. There is still resilience. In toe old beast. ' 

The bottom line is the result of many additions and many 
subtractions. Sorting it our. separating toe meaningful from 
the temporary, is a useful exercise to appraise the major 
trends of 1984. On the positive side, three factors helped 
earnings: 

growth of the Wireline logging in North America; 
return of Fairchild Semiconductor to breakeven; 
higher interest income. 

On the negative side, three factors had an adverse effect 
on earnings: 

Throughout the world, drilling rates remained soft all 
year. The contagion, due mainly to overcapacity, has 
extended to other oilfield service activities such as 
cementing and stimulation. 

Wireline logging activity outside North America has been 
basically flat. There were, however, some significant 
geographical shifts. Activity in toe North Sea, China and 
India grew markedly, offsetting lower activity in the 
Middle East 

The European economy is not coming out of the doldrums. 
The surge of the dollar against all European currencies 
compounds the problem when figures are translated into 
dollars. 

Against this background, the main thrusts of our action 
during this year of recovery were in three directions: 

Fight back on market share in the United States oil fields. 
Two years of recession, of declining drilling activity, have 
led to an oversupply of equipment, price cutting and 
stiffer competition. A long experience in the oilfield has 
taught us that, in the final analysis, quality of service, 
technology improvements, better answers, are the only 
way to keep competition at bay and to provide what the 
customers want. Whether in the reorganised Dowell 
Schlumberger operations in the U.S. or in Wireline logging 
in North America, we intend to recapture market share 
in some areas and maintain our position everywhere 
else. 

Complete what was started: the strengthening and 
reorganization of Fairchild Semiconductor and Computer 
Aided Systems. There is a widespread belief that Fairchild 
is still in trouble. Maybe we have been too candid in 
teliing toe problems we were facing and the losses we 
were incurring. Problems there have been, problems there 
are stilt Certainly, we do not want to hide them. 
But the truth is that the Fairchild we acquired in 1979, 
including the test equipment and military businesses, was 
solidly in the black last year. For management purposes 
we have isolated Fairchild Semiconductor. This division 
broke even in the last six months of 1984. New products 
are coming out They are good and we know how to 
manufacture them. New plants were built in South 
Portland, Maine and Puyallup, Washington, and in 
Germany and Japan, and they are efficient Everyone 
knew that it would take time and money. And it did, but 
it is nice when the bottom line figure shows that you are 
on the right track. Now it will take perseverance. God 
knows, we have it 

Acquire major units In the oilfield service Industry. In 
April, 1984, the purchase of 50% of Dowell in North 
America made it possible to create a worldwide cementing 
and stimulation business, nnder Schlumberger manage- 
ment At toe end of December, the acquisition of SEDCO 
chang ed the magnitude of our presence in the offshore 


Five year summary 


SUMMARY OF OPERATIONS 
- Revenue: 

Oilfield Services 

Measurement, Control A Components 

■ Interest and .other income 

.. Gain on sale.of Rowan shares. 


drilling business. SEDCO, toe operator of the largest 
fleet of semisubmersibles in toe world, had revenue of 
£597 million and net income of 5102 million in 1984. Both 
figures will be significantly lower in 1985 as a number 
of long-term drilling contracts at favorable daily rates 
expire. Also, additional expenses — amortization of good- 
will, interest expenses related to the acquisition — will be 
incurred. 

Both acquisitions will entail some dilution in earnings. In 
1984, our share (50%) of Dowell Schlumberger in North 
America reduced earnings 530 million (10 cents per share i. 
The situation will Improve this year as this unit will regain 
market share, set more units offshore in the Gulf of Mexico, 
control field cost and reduce dramatically headquarters 
expenses. 

For the last two decades, toe strategy of Schlumberger 
for growth has been to progress along two avenues: to be toe 
best oilfield service enterprise in toe world and to be a 
significant factor in toe high technology of measurement and 
components. The change of cycle ta toe oil industry, the 
temporary recession in toe search for hydrocarbons was a 
unique opportunity to seize. We have toe cash and we love 
working is the oil fields, helping our customers to find and 
produce oiL It does not mean for one minute that we abandon 
or curtail our endeavor In the second undertaking. Each 
cycle has its opportunities and its risks: If and when oppor- 
tunities arise in America, in Japan, in Europe, in the fields of 
semiconductors, of computer aided systems (automatic tests, 
CAD-CAM), of measurement and control we will move In as 
we did in the oilfield services. 

There is a lot of pessimism in the oil business these days. 
Yet toe oil industry Is not in a state of disarray. Search 
for new reserves continues in all parts of the world. Oil 
is produced, transported, delivered at toe doorstep of the 
customer. But everybody at each link of this long chain is 
concerned with toe price of crude oil Will- OPEC collapse, 
will Norway or Nigeria take the lead in. lowering the price, 
will toe oil glut last forever, is oil getting to be a commodity, 
fluctuating like copper or coffee, beans? A real question and 
a real concern. Meanwhile, every producer, every refiner, 
ev'-ry transporter, every customer expecting lower prices, 
reduces its inventories to toe bone, restricting demand. 
Historically, ever since oil became a major source of energy 
some eighty years ago, its price level bas never been entirely 
determined by market conditions, by toe strict law of supply 
and demand. For decades, the Standard Oil Company, in 
the old days, the Texas Railroad Commission, the international 
oil companies in the Middle East, lately the OPEC, have more 
or less controlled toe price of crude oiL Probably history will 
tell that OPEC, taking advantage of its temporary dominating 

g osftion. raised the price of crude oil too fast and too much. 

ut as Henry Kissinger wrote recently, “revenge even when 
sweet, is not foreign policy." Today the governments of Saudi 
Arabia, Great Britain and Mexico have in fact the grave 
responsibility to bring some order and some long-term stability. 
Hectic movements of the pendulum, either up or down, 
amplified tremendously by the swing in inventories and in 
toe futures market are detrimental to the economies of all 
nations. Personally, I believe that reason and common sense 
will prevail. The fine signs of wisdom are in sight 

Looking further in toe future. I remember all toe pundits 
and the experts who predicted that the world would run out 
of oil before the year 2,000. It did not take two years for toe 
same people to announce that toe glut of oit will last a 
hundred years. If one thinks only of the demand side. Asia 
alone has close to two billion human beings in China and in 
India who are still at toe age of toe bicycle and of the steam 
engine. 

This is toe world we live in. The problems, toe concerns 
have been with us for the last two years. We have 
survived toe change of cycle in toe oil industry reasonably 
welL Stubbornly, we move forward with the same basic 
convictions: advanced technology and new products, better 
service and more answers to the customers, more laboratories 
and more R&D, better trained, better motivated and more 
determined people at all levels, in all countries. 


Year ended December 31 

1984 1983 1982 1981 1980' 

(Amounts in millions except per share amounts) 


% Increase (decrease) over prior year 
Cost of goods sold and services 


Operating income: 

Oilfield Services. 

Measurement, Control A Components 
Eliminations 


% Increase (decrease) over prior year 


Interest expense 
Taxes on income 


Net income 


9X617 83,414 $4,054 $3,788 

-2362 2,099 1,971 1,995 

391 . 284 259 195 

** * ■ o -_ •'*• v 

98370 $5,797 $6,284 55,978 


% Increase (decrease) over prior year 
Per common share: 

Net Income 


Cash dividends declared 


SUMMARY OF FINANCIAL DATA 
Net income as % of revenue 


Return on average stockholders’ equity 
Fixed asset additions 


Depreciation expense 

Average number of shares outstanding 

AT DECEMBER 31** 

Working capital : 


Total assets 

Long-term debt 

Stockholders’ equity 


10% 

(8%) 

5% 

16% 

41% 

93,653 

83,388 

S3.479 

93.244 

S2.813 

SI. 170 

161 

10 

81.187 

61 

(23) 

$1,656 

34 

(18) 

$1,702 

131 

(25) 

$1,184 

230 

(14) 

9L341 

81,225 

$1,672 

$1,808 

$1,400 

’ 9% 

(27%) 

" (8%) 

29% 

42% 

9153 

9116 

$117 

$108 

$102 

9390 

$305 

$451 

8580 

$522 

91,182 

81,084 

SL348 

$1,266 

$994 

9% 

(20%) 

6% 

27% 

51% 

94.10 

$3.73 

94.60 

$437 

$3.47 

$L12 

S1.00 

S0.92 

$0.77 

$0.63 

19% 

19% 

21% 

21% 

19% 

19% 

20% 

28% 

34% 

3«% 

9727 

9517 

$1,094 

$1,063 

$748 

$712 

$678 

S584 

$433 

$323 

289 

291 

293 

289 

286 

93,221 

$3,030 

92,171 

$1,637 

$1,249 

910,913 

$8,353 

S7.846 

$6,525 

$5,242 

$966 

S455 

$462 

S278 

$238 

96,992 

$5,819 

■ 95,226 

34,235 

$3,218 


* Net income Includes 970 million after-tax gain ($034 per share) on sale of Rowan shares. 

*« The December 31, 1984 balance sheet includes SEDCO which was acquired in December 1984. 

Certain information relating to directors’ share dealings and group companies, required by The Stock Exchange i» 
London to be made available, may be inspected during the next three weeks during normal business hours at tCleinwort. Benson 
Limited, 20 Fenchurch Street, London EC3P 3DB, from whom copies of the full Annual Report of Schlumberger Limited for 
1984 may be obtained. 
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OKOBANK 

Osonspankkien Resknspankki Oy 

ILS.$50, 000,000 

Floating Sate Capital Notes due 1992 
In accordance with the provisions of the Notes, notice is 
hereby given that the Rate of Interest for toe first three 
months of the Interest Period ending on Ifito September, 
1985, has been fixed at 92% per annum. The interest 
accruing for such three-month period will be U.S.S126.18 
in respect of toe V.S.5,000 denomination and U.S.$&3Q9-08 
in respect of the U.S.$250,000 denomination and wiU be 
payable, together with the interest for the remaining three 
months of toe said Interest Period, on 16to September. 1985. 
against surrender of Coupon No. 3. 

ISto March. 1985 

Manufacturers Hanover limited 

Reference Agent 
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HK Electric 
down after 


adjustment 
for ICH 


By Our Hong Kong 
Correspondent 


HONGKONG ELECTRIC, the 
utility company in which Mr 
Li Hashing holds a controlling 
33J8 per cent stake following a 
HKS2.9bn deal in January, 
suffered a 12 per cent fall in 
net profits to HK$822m 
(US$105m) for 1984 and extra- 
ordinary losses further 
depressed the figure to 
HK$619m. 

Mr Simon Murray, the newly 
appointed diairman, attributed 
.the decline to a change Jn 
accounting policy over Electric’s 
troubled 34.6 per cent-owned 
property associate. International 
City Holdings (ICH). 

A decision to equity account 
the holding led to an extra- 
ordinary loss of HK$203m. 
Following this adjustment, the 
Electric board has predicted 
that ICH will in 1985 “ make 
-a good contribution" to group 
profits. Provisions were also 
made in regard to Fortress, 
Electric’s white-goods retailing 
arm. 

Mr LI Kashin#, one of Hong 
Kong’s most prosperous busi- 
nessmen, with substantial 
property Interests, won control 
of Hongkong Electric in 
January when he bought from 
the deeply-indebted Hongkong 
Land group its 33.8 per cent 
. stake in the company. The deal 
was at a 10 per cent discount 
to prevailing market prices for 
Hongkong Electric shares, but 
for Hongkong Land had the 
advantage of relieving debt and 
debt-servicing pressures. 


Provisions limit rise at HK Bank 


BY DAVID DODWELL IN HONG KONG 


THE Hongkong and Shanghai 
Banking Corporation, Hong 
Kong’s leading bank and among 
the 20 largest banks in the 
world, has announced profits for 
1984 of HK$2-59bn (UC3332m), 
a 4 per cent improvement on 
the HK$2.4Sbn of 1983, but well 
below market expectations. 


Sir Michael Sandberg, the 
bank’s chairman, blamed the 
strength of the Hong Kong 
dollar (which depressed foreign 
currency earnings on exchange 
translation) and political un- 
certainty for profits at least 
HK$50m below the most con- 
servative market forecasts. 

He noted that few provisions 


were now necessary against bad 
debts in Hong Kong following 
the collapse of the property 
market late in 1982, but revealed 
that the bank had made pro- 
visions against possible default 
on sovereign loans by a “ black 
list " of borrowers with 
economic difficulties. 

The bank has set up suspense 
accounts, into which profits from 
sovereign risk countries were 
being put, as “a relatively pain- 
less way ” of protecting against 
possible bad debts in future 
years. Such profits were not 
being entered into the profit and 
loss account, he said. He would 
not disclose the countries on his 
“ black list," bat said It was not 
long, and involved countries to 
which the Hong Kong hank is 


not a “ traditional lender.” 

At a time when the bank is 
celebrating getting a licence to 
open its doors in Australia, Mr 
Sandberg said there was stiG a 
“ deficiency ” in Western 
Europe. As part of a plan to 
establish a global banking 
controlling interest in the 
presence, the bank acquired a 
Marine Midland Bank of the 
U.S. in 1982, but was unsuccess- 
ful in a bid to buy the Royal 
acquired the stockbroker James 
Bank of Scotland. It has since 
Cap el, strengthening its whole- 
sale operations in London, but 
has made no fresh move in 
retail banking. “ The deficiency 
still remains," Mr - Sandberg 
said. "We have not turned our 
back on other opportunities in 


Europe, but there doesn’t seem 
to be anything on the horizon at 
the moment.” 

The is recommending a 

one-for -10 scrip issue, and has 
called for an increase in 
authorised capital from HKSSbn 
to HK$l2bn- The new shares 
will not qualify for a recom- 
mended Pin 1 ' dividend of 31 
cents, which makes a total for 
the year of 46 cents. 

Mr Sandberg was cautious in 
his forecasts for 1985. Com- 
menting that confidence had 
improved, he said there were 
signs that domestic loan demand 
was increasing slowly. He felt 
that fast export growth, coupled 
with rising trade with China 
" bodes well for the future. 


Highlands and Lowlands profits up 63% 


BY WONG 5ULONG IN KUALA LUMPUR 


HIGHLANDS and Lowlands, 
Malaysia's fourth largest planta- 
tion company which is now part 
of the Guthrie group following 
a takeover offer earlier this 
year, has reported a 63 per cent 
increase in pre-tax profits to 
80.7m ringgit (XJ.SJ532zn) for 
1984 on turnover up by 41 per 
cent to 147m ringgit. After-tax 
profits were 31 per cent higher 
at 44.4m ringgit 

Like most plantation com- 
panies, Highlands and Low- 
lands’ earnings were boosted by 
strong palm oil prices during 
the year, and cocoa also made a 
useful contribution. 

The final dividend is 15 cents, 
making a total of 22.5 cents for 


the year compared with 17.5 
cents previously. 

In the second half of the year 
aftertax earnings slipped by 9.1 
per cent to 2L3m ringgit from 
23.4m ringgit The company 
did not explain the decline, 
which followed a 12L5 per cent 
jump in the first half. 

At the attributable level, net 
earnings were 8.2 per Cent lower 
at 43.6m ringgit because of 
extraordinary profits In 1983. 

In 1984 tii ere was an extra- 
ordinary loss of 880,000 ringgit 
stemming mainly from a down- 
ward adjustment of unrealised 
gains on the sale of land in 
1982. In 1983 there was a 13.6m 
ringgit extraordinary profit 
from the government’s com- 
pulsory acquisition of land. 


The company said results for 
the current year would 
" approximate those achieved in 
1984.” 

• After four years of profit 
decline. East Asiatic Company 
of Malaysia, a subsidiary of EAC 
Denmark, has reported an in- 
crease in Pretax profits rising 
to 26.2m ringgit (UB^ 102 m) 
for 1984 compared with 
420,000 ringgit despite a 4 per 
cent fall in turnover to 234m 
ringgit. 

Analysts say that without 
higher palm oil output and 
particularly strong palm oil 
prices, earnings would have 
been pretty modest. The heavy 
equipment division continued to 
sustain “ substantial losses ’’ 
due to depressed conditions in 


the timber and construction 
industries and heavy stocks In 
the market, but the Dumex baby 
food and pharmaceuticals givi 
slon maintained steady growth 
as did the asociate company. 
Caris berg Malaysia. 

The government has approved 
the . revaluation of EACs land 
and buildings to 238m ringgit, 
throwing up . a surplus of 
79m ringgit. 

The company is usinp 
25m ringgit from retained 
ear ning s and its share pre m i um 
account to make a one-for-threo 
scrip Issue. The final dividend 
is 12.5 cents, making an 
unchanged total of 20 cents 
gross for the year. The directors 
expect 1985 profits to be broadly 
in line with those for 1984. 


Dwmhmty 


five issuers entered the 



with Morgan Stanley. 



MORGAN STANLEY 




JALto 


resume 

dividend 


payments 


By Robert Cottrell In Tokyo 


JAPAN AIR LINES, Japan's 

publicly-quoted, government- 
affiliated airline, says it 
expects to pay a dividend m 
the current year ending 
March 31, the first since 1981- 
1982. In 1983-63 the airiiae 
was hit by a parent company 
loss of Y27bn (U-S-SlMm), 
before tax and extraordinary 
items and dropped its payout 
increased passenger an d 
freight traffic coupled with 
lower fuel costs helped JAL 
back Into the black, with a 
pre-tax profit of Y4bn in the 
year to March 1984. Frofits 
are expected to be sharply 
higher in the current year, 
perhaps at around TITbn. 
The company said last 
September that it hopes to 
show parent company profits 
of Y40bn before tax and 
extraordinary items En 1987- 
1988. 


jAL’s share price has 
doubled over the past year; 
helped both by its improved 
profits and by speculation that 
the Japanese government may. 
be preparing to sell off at 
least some of the 35-5 per 
cent stake which it holds In 
tiie carrier. 


Bond defends 


interim report 


BY MICHAEL THOMPSON-NOEL . IN SYDNEY 


BOND CORPORATION, of 
Perth, has defended the recent 
reporting of its interim profits 
figures with a. sharply worded 
telex to Australia’s National 
Companies and Securities Com- 
mission (NCSC). 

Last week, the NCSC queued 
Bond’s net profit — reported at 
AS9-3m (tr.S£&3m) for- the 
half-year to December— -and 
also, questioned its position 
regarding equity accounted con- 
tributions from subsidiaries and 
possible foreign exchange 
losses. 

Yesterday, Bond claimed that 
the NCSCs queries were an 
abuse of the Commission’s 
powers, and contained "nume- 
rous innuendos and presump- 
tions." 

Nevertheless, Bond ha$ issued 
a detailed response in which it 
has spelt out .the distinction 
between its operating divisions 
— Including brewing, media, 
coal, energy, property, and 
brick-malting^^end Its corporate - 
division, embracing nan-indus- 
trial trading activities. 

Bond defended- its decision 
not to ' incorporate interim 
equity accounted gains or losses 
from affiliates such as the 


troubled retailing 
Waltons . Bond and • Norman 
Ross, but it said it would, con- 
tinue to explain its. results -on 
an equity, : accounted basis "for 
inclusion . in lts~ annual report. 

Bond also said that exchange 
losses for the interim period 
had been charged- to operating 
profit, but had not been separ- 
ately disclosed-'* because they 
were offset by some^gatns on 
other- foreign borrowings -and 
were not considered material 
to the group, result.” ,. 



• Our financial staff: adds: 
According to Bond; 'Corpora. 
Han's annual report for (be 
year to June 1984; the gzotip 
" follows the principle of equity 
accounting associated compa nies 
where the results of nh 
companies are material “ m 
relation to the group’* xettlte" 
Waltons Bond is shown as 47 
per cent-owned by Bond wtitie 
Norman Boss is indirectly 74 
per cent-owned by thegrOup. 
For the six months to January: 
SU Waltons Bond ' reported ~g- 
loss of A$S.7m wbae : Notumbl 
Ross Discount posted: a A*9Aa 
deficit in its most recent-half 
year. ' i. 
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Record year 
for Japanese 
industry 


TOKYO — - Japanese corporate 
earnings will reach record 
levels btk the current year, 
with many industries coming 
out of recession, the NUcko 
Research Centre said yester- 
day. 

With the electric and steel 
industries leading the pace 
Japanese industry as a whole 
is winding up the year to the 
end of this month with 
Y5A50hn ($21bu) far gross 
profits, the highest on record. 

The figure represents a 19J 
per cent increase over the 
year to March 1984 and sur- 
passes the peak 1980-81 level 
of Y4j800bn. The figure is 
considerably lower than the 
Cemex's forecast of YS^ttObn 
made last December. 

The -, yen's - unexpectedly 
^aSfcaiFU- depredation a gainst 
the U& dollar has cut deep 
Into earnings, forcing the 
downward devision of the 
forecast, the Center said. 

As for the year end March 
1986, the centre’s' analysis 
sounded a somewhat less 
optimistic note. - Although the 
rising trend in earnings la 
Ukely to continue well into 
the coming year, the growth 
should settle at a tower 
annual rote of 09 per -cent, 
the report said, with reduced 
Increases in export earnings 
the main reason for the slow- 
down. Domestic demand, on 
. the other hand. Is expected to 
pick up strongly, more than 
making up for slowing 
exports. 

la 198441% . the electric 
machinery industry is ex- 
pected to chalk up YLSOObn 
in profits before ‘ tax and 
extraordinary _ items, ■ up 
34.4 per cent over the pre- 
vious year. 

The Steel Industry is seen 
coming up with Y293bn In 
gross profits, compared with 
a meagre YL8bn in the pre- 
vious year. ' 

The oil industry and elec- 
tric power and gas until! ties, 
on the other hand, remain 
hard hit by the cheap yen 
which has driven up energy 
costs in Japan. . , 

Kyodo 



Tokyo Car Corporafian 

<pokyu Stoiyo SetzoKebuehBd JMahd) 

Yokohama, Japan 


DM 30,000,000.- 
3 1 A% Deutsche Mark 
Convertible Bonds of 1978/1986 
- Stock Mux Hianber 483 459 - 


Adjustment of Conversion Price 


Kltha meeting of the Board of Directors of the Company hekfon 
March 7. 1 985. tha Company deckled to make a Iraetfiatributtonof 
common stock, each having a par value of Yon 50.-p0rafiaiu.TTia 
now shares vrfH be allotted to the holders of the Company's 
common stock as registered hi the neater of shareholder* on : 
March 31, 1985, Japan Hnw. at the rata of one new share for each 
twenty shares then outstanding. 

The conversion price of the Com pan/a 316% Deutsche Mark 
Convertible Bond Loan of 1 97Bfl 986 has. therefore, to be actuated 
pursuant to the provisions of article 13 of (ha Conditions of Loan 
and wBi, effective April 1, 1985. be Yen 438.10 per shore. 


Frankfurt (Main), Fn March 1985 


On behalf of 
Tbkyu Car Corporation; 


BERLINER HANDELS- UND FRANKFURTER BANK 
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Drexel Burnham Lambert 


are pleased to announce 
that the following have joined 
their Zurich office 


Mr. JurgGotze 

Manager Eurobond Department 


and 


Mr. Daniel Hendry 


Drexel Burnham Lambert 

INCORPORATED 


XJinmatquaim, 8001 Zurich, Switzerland 
Telephone: (01) 251 35 05 Telex 815 270 
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Thhadwdfeanent odupiHiiMi the nxMremnts oIitoCourxaoITte stock EaSwige. 



Kingdom of Spain 


U.S. $375,000,000 

Floating Rate Notes due 2005 

The issue price of the Notes is 100 per cent of their principaJ amount. 


BankAmerica Capital Markets Group. 

Mitsubishi Finance Internationa] Limited Morgan Guaranty Ltd 


The 


Exchange, subject only to the issue of the Notes. 
Interest on the Nq 
Sep t ember 1985. 

Particularsofthe! 

be obtained during 


ofThe Stock 


Department' of the Stock Exchange. Throgmorton Sheet w °* “'w*® 0 "® 

March! ttwusual bushes, hour^ at tlieaddresses shown befmrujfoaiti )nc!lud?g 2Bth 

Cazenove&Ca, 


12 Token house Yard, 
London, EC2R7AN. 


Match 13th, 1985 


Citibank N.A* 
Citibank Houses 
338Strand» 
London, WC 2 R THB. 
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Mid-Nordic Region 


NORDIC countries W, 
awe tt ^rrS 

lived «m loved 

s®»»ssfvt£ 

deca des the cause 

i^wirmarket, e Emanated the 
^ ' ft*’ Passports fixr citizens 
“wvtog between the sSSdi! 

yvi aa o oontnes and trade and 
f 1 *i st ?y bas become iacrtna- 
^mtertependeut 

f*™** <*e Scandinovian 
“y*- outeMer can teshd to 
regard the NowHc countries as 
bloc - but Arum 
*t is easy to ftareet Hie 
Progress that has been drade 
toward cooperation and ft>cus 
mstead of the continuing - 
wrners that exist *>r irrtx£ 
Noraw trade, to observe the 
treott&oual iwatoies that can 
sbU bedevil bilateral relations, 
to y onder if the cause of 
Integration ds not in danger of 
being: lost to a sea ofi£L£ 
bureaucracy and eoamhittees. 

Members of the five national 
parliaments of Sweden. Finland, 
Denmark; Norway and Iceland. 
Ypo met in Reykjavik, the Ice- 
landic capital last week for the 
shnual sessions of the Nordic 
Council, are the usual focus for 
tbe NonHc debate. 

This year they have been 
taken up with issues ranging 
from a. common initiative to 
stimulate the national econo- 
mies and create jobs, to a joint 
plea to Mrs Thatcher and the 
UK Government to cut the air 
pollution generated by British 
power stations and factories and 
attempts to resuscitate plans for 
a joint Nordic TV satellite! ‘ 

At the grass roots in Scan- 
dinavia, -however, co-operation 
Is being sought at a very differ- 


Go-operation between six 
provinces in the three 
countries is being developed 
as a counterweight to the 
pull of capitals in the south 

New stimulus to 
regional growth 

THIS SURVEY WRITTEN BY 
KEVIN DONE, NORDIC CORRESPONDENT 


-For centuries the regions of 
North and. South Trondelag in 
Norway, Jamtland and Vaster* 
norrland in Sweden anri the 
Vaasa and Central Finland pro- 
vinces in’ Finland have watched 
the flow of trade and commerce 
being drawn inexorably towards 
the capital cities sevmal hun- 
dred miles to the south. 

Trade has traditionally flowed 
in each country along a north- 
south axis, In- earlier times such 
a process was perhaps, inevit- 
able given the insuperable com- 
munications problems posed by 
the barriers of Scandinavian 
geography, -with the central 
spine of mountains cutting off 
the Norwegian coast from the 
vast forest, hinterland of 
Sweden. • 

The development of road and 
rail Jinks along an east-west 
and the development of better 
shipping links across the Gulf 
of Bothnia, have improved in 
recent years The chances of east- 

west communications and trade 

altogether mote prac- " links between the regions, how- 


ent and 

tical and mundane level. 

Three regions of Norway, 
Sweden and Finland. Imown 
collectively as the Mid-Nonhe 
Region, have been trying since 
the late 1970s to translate Nor- 
<fic co-operation intiutpore cmk. 
actions. 


T 


ever. . and gradually new 
patterns are - beginning to 
emerge. 

Regional crossborder co- 
operation will never replace the 
-national flows of course, bat 
locals political; and. business 
leaders regard tfie mid-Nordic 


co-operation effort as a useful 
way of supplementing local 
trade and industrial activities 
and of sharing experiences in 
overcoming regional develop- 
ment problems. 

Taken together the three 
regions represent a “ home 
market” of some 1.5m people. 
They , account for some 8 per 
cent of the total populations of 
Finland, Sweden and Norway 
and the six provinces make up 
some 14 per cent of the total 
land area of the three countries. 

A microcosm 

The mid-Nordic region 
stretches from the fjords and 
islands of Norway’s Atlantic 
coast through the mountains of 
the Scandinavian peninsula to 
the Gulf of Bothnia and the 
forests and lakes of central 
Sweden and central Finland- 

They present a microcosm of 
the industrial and commercial 
life of the. three countries. 
Forestry and the pulp and 
paper industries play a major 
role in the regional economies 
along with engineering, but 
new enterprises ranging from 
fish farming in Norway and fur 
farming in Roland to elec- 
tronics are also growing up 


alongside the more traditional 
sectors. 

A new stimulus to regional 
growth is gradually emerging 
through the development north- 
wards of the search for oil and 
gas on the Norwegian continen- 
tal shelf. Significant finds have 
already been made at Hahen- 
banken offshore mid - Norway 
and according to Norwegian 
oilmen it is no longer a question 
of it but when the first field 
will be developed. 

Clearly the most immediate 
benefits will accrue to the 
economy of mid-Norway, but 
regional political and busmees 
leaders in Sweden and Finland 
have begun to regard Trondheim 
as their natural gateway to the 
new Norwegian offshore mar- 
ket. 

They are determined that 
local commercial interests 
should be kept abreast of the 
new opportunities to be, ex- 
ploited across the border in 
Norway and that knowledge of 
the market is developed at a 
much earlier stage than was the 
case in the North Sea. 

The roots of the mid-Nordic 
cooperation go back to 1977 mid 
a meeting of regional officials 
and business leaders at Storiten, 
a skiing resent in the J&mtland 
mountains close to the Nor- 
wegian border. 

From that first initiative the 
work has developed to include 
the establishment of cross- 
border trade offices in the towns 
of Trondheim, Sundsvall and 
Jakobstad (or Pietersaari in 
Finnish), the setting-up of daily 
east-west flights linking for the 
first time by air Trondheim, 
Ostersund, Sundsvall and Vaasa, 
and the holding of regular 
regional trade fairs and indust- 
rial conferences. 

Inevitably there is still a great 
deal of scepticism towards such 
initiatives, but undoubtedly they 
are opening up new avenues for 
doing business especially for 
the many small- and medium- 
sized companies in the region, 
which previously have lacked 
the resources or knowledge to 
venture out into export markets. 

“We see the mid-Nordic 
region as offering a gateway to 
Norway and Sweden,” says Mr 
Glas-GOran Bystedt, director of 
the Viexpo trade office in 




The six provinces 




NORWAY 

North Trondelag 
Sooth Trondelag 

Population 

125,200 

243,700 

%of 

country 

3.0 

6.0 

land area 

(sq tan) 

22,463 

18331 

%or 

country 

63 

63 

SWEDEN 

Jamtland 

134,653 

1.62 

50300 

113 

V&sternorrland 

267,895 

32 

21300 

S3 

FINLAND 

Vaasa Province 

428,082 

9.0 

26300 

83 

Central Finland 

242,470 

5.0 

19,300 

63 


Currencies: 

$LOO=SKr 9.68 =NKf 9.77= FMk 7417 
£1.00= SKr 10.25 = NKr 10.35= FMk 7.48 


Jakobstad on the Finnish coast 
of the Gulf of Bothna. “The 
regional markets are not big 
enough alone, but they are a 
start.” 

The province of Vaasa in Fin- 
land is a bastion of private 
enterprise and has proved 
hugely sucessful in recent years 
at creating new businesses. 

“ For the size of company we 
i%re dealing with, with 20-50 
employees on average, the mid- 
Nordic region is the first area 
we look to. Then as the com- 
panies grow, they can move 
south.” 

For many small Finnish com- 
panies language problems can 
appear to set insuperable 
obstacles, but in the Vaasa 
region, at least, this is less of a 
problem, as around 25 per cent 
of the population are Swedish- 
speaking, a fact that makes the 
move into the Swedish or 
Norwegian markets far less 
daunting. 

Among the first institutions 
to recognise the new opportuni- 
ties that small-scale cross-border 
co-operation could offer were 
the regional banks. As part 
of its foreign expansion 
Forretningsbanken, Norway's 
fourth largest commercial bank 
winch has its head office in 
Trondheim, chose to open its 


representative office in 
Sundsvall rather than in 
Stockholm when it entered the 
Swedish market in 1982. 

At the same time Sundsvalls 
Banken, the main regional bank 
in the north, of Sweden, has 
maintained a representative 
office in Trondheim for the last 
2j years. 

“The key question now is 
what will happen when the 
Swedish authorities allow in 
fun foreign banking opera- 
tions,” says Mr Steinar 
Robertson, general manager 
with responsibility for 
international operations at 
Forretningsbanken. 


Agreement 


It already has an agreement 
to take a 20 per cent stake in 
the small JSmtlands Folifcank 
across the border in Ostersund. 
but it is still pondering the 
question of whether a full 
subsidiary operation should fee 
based in Sundsvall or 
Stockholm. 

Around 120 companies have 
already used its Sundsvall 
representative office in the 
search for assistance in setting 
up cross-border business often 
in the search for agents, mar- 


ket surveys, products or the 
setting up of subsidiaries. 

“It is practical business on 
a small scale,” says Mr Robert- 
sen. “ You will never see the 
big financial deals, but the small 
companies are here and they 
can benefit and • that is good 
business for the banks. You 
can learn about exporting, it 
is not the home market, but 
it is very close. 

“In Stockholm there are 23 
other foreign offices. You have 
to compete with Citibank and 
Chase Manhattan and they are 
all competing for the same 
major international clients." 

The existence of the detailed 
mid-Nordic co-operation work 
has helped to focus attention on 
the petty problems of cross- 
border trade in the Nordic 
region, the non-tariff barriers 
which are often enough to 
dissuade small businesses from 
engaging in export trade. 

One recent study came up 
with more . than 70 practical 
hindrances to trade including 
problems arising from differing 
customs duties and taxation 
practices, quantitative restric- 
tions, regional subsidies, tech- 
nical restrictions and differing 
transport regulations. 

“We expect more of the co- 


operation between the Nordic 
countries,” says Mr Erik 
Hollander, head of the mid- 
Nordic executive office in 
Sundsvall. 

“People are giving up export- 
ing to Sweden, for instance, 
because it is too much paper- 
work. If you are a small com- 
pany you often have to put twice 
as much effort into the paper- 
work than into the marketing.” 

The need for harmonisation 
can appear petty — the space 
between the holes of filing 
paper is different in Norway 
and Sweden, for example — but 
for small companies with limited 
resources, the barriers of 
differing standards, customs 
procedures, tax regulations and 
axle weights can appear over- 
whelming. 

Gradually, however, some of 
the old U-shaped patterns of 
trade in Scandinavia, where 
goods travelled south to Stock- 
holm, Helsinki, Gothenburg or 
Oslo before coming north again, 
are being replaced by the 
shorter east-west trade routes. 

“Earlier fish deliveries from 
Trondheim went down to Oslo, 
Gothenburg and Stockholm in 
order to reach Sundsvall," says 
Mr NHs Sjdlin, deputy governor 
of Vasternorrland. “The result 
was not very tasty.” 
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One way of keeping track of your employee^ movements 


Many large companies suffer from the same problem. 

How can you tie company personnel down, so increasing their efficiency, 

without destroying their effectiveness? 

Thf> nuestion is not without its solutions, some are partially successful, some 
succeed only^nrertain areas, one however has a total answer. 

stentofon 

Efficient communication is the lifeblood of a modem company and to under- 
estimate™ importance of good internal communications is to put a tourniquet 

around its > bef*- of a|( ^ ^ or g anisat jon are internal and no 

toionhnn^svst^ yet devised copes as effectively internally as it does externally, 
tetephonesysrem deve|oped ^ ^ years the world’s leading “second 

SSSSSSSa. 


improve the efficiency of the whole company. 

The most advanced system for Internal Direct Speech Communications 
currently available is the Stentofon SVM (Stored Voice Message). This state-of-art 

• » - — J - ,g — i. r - _ _ t- _ l 


technology actually reproduces, digitally, the spoken voice enabling messages to be 

from anyone in the company. The SVf\ ‘ 
i Master Control. The status of 


left on desk-top Direct Access Stations, to or from ar 
stations are also linked to a central VDU information 
each stations’ owner is displayed on screen along with messages and other relevant 
information. 

The result? 

No matter where an employee might be, with Stentofon’s Direct 
Speech Communications network he can be contacted instantly. 

It’s the only method of tying your personnel down without 
strangling their efficiency. 

Further details on the Stentofon Direct Speech Communications 
System can be obtained by contacting the appropriate address below . , 

Failing that we can always sefl you a long enough piece of rope. : .1 



«-^^fwnmiricationsUd, 3 Oato^ 6itiustiial Gabwcfc Root CR»rfe*Wesl Sussex. Telephone No. (0293) 545911 Telex Na 877046 

lmheTreC j Sve i en 7 , po Be* 733, 1^-7001 Trondheim, Nora^Tetephone No. (47-7) 524020 Telex No. 55281 


USA enq*le* to Stentofon 


^murfcstions he. 6012 ftnetB Dfta* Kansas C9* MO 64120 USATfelephone No. (MO 1 816 231 7200 Telex Na (007) 23434785 
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KEEP WARM WITH 
A SCANDINAVIAN 

Since 1918, we have played an important 
role m the Mid-Nordic region's industri- 
al activity. Located in Trondeiag 
In’ Norway, we ore one of the largest 
and most diversified manufacturing 
companies in this area, and quoted on the 
Norwegian Stock Exchange. More than 
650 enthusiastic people are at work, 
resulting in an annual turnover of 
GBP 21.000.000,-. 50% of our sales 
are exported, to 12 countries in 
Europe. 

SCANDINAVIAN 
OFFICE FURNITURE 

Electric heaters and steel office furniture 
are our major products. New products 
for energy saving and electronic cori- 
trole are constantly developed and 
improved. , „ , , 

Over the last years we have established 
a position as an attr ac t i ve sub-contractor, 
with companies like Volvo, IBM, Norsk 
Data and Tomra Industrier as our 
customers. 

We would appreciate doing business 
with you! 

NOBO 

NOB0 FABRIKKER A.S 

Box 658 - N-7001 Trondheim - Norway 


Industrialization Fund of Finland Ltd 

IFF is a speMcrecBt Institution. 

Ow main objectives are 

• to meef /he finance needs c^Rnn«rtenfetpmes/nmon^^ 

/ur^andtot^^/ridusfr/es, with particular emphasis on smca 
and medfon-sized private companies 

• 1o promde 1t^ devetopmentartf gnowth of the capitd market 

In Finland 

• to promote estubftshment of new enterprises and to scpport 
their activities 


We provide 

• Long-Term Crecfits 

• Reject Studies 
m Sectored Studies 

• Consulting Services 


Office 

Poski Address 

Telephone 

Telex 



The funds raised from domestic and 
international copitd markets are 
esserdid for recKfiing these objec- 
tives. 


LdnrvcOnkalu 13 HELSINKI 
P.O. Box 302 SF4CM21 HELSNK1 12 
644706 
122342 tritTsf 
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How the co-operating regions are firing in the three Nordic countries 

Economy depends on big groups 



T HH TWO Swedish provinces 
of JSmtland and vasteraorriand, 
the heartland of the mid-Nordic 
region, provide a graphic illu- 
stration rtf the way that large 
areas of northern Sweden have 
gradually been de-populated 
with industrial activity concen- 
trating around certain key towns 
along the Baltic coast. 

JSmtland, a region of moun- 
tains, forests and lakes, covers 
an area rather larger than the 
whole of Denmark. It has 11 per 
cent of the land area of Swe- 
den, about L6 per cent of the 
population, and with only three 
inhabitants per square kilometre 
is one of the moat sparsely 
populated areas of the whole of 
Scandinavia. It is greatly de- 
pendent on the forest industry 


as well as tourism and the pub- 
lic sector services for employ- 
ment. 

By contrast, in V^steninrr- 
land, the town of Sundsvall, ■ with 
a population of 94*000, and the 
surrounding area represents one 
Ste most imftmtrfalised 
regions of Sweden. It fathe 

largest timber -industry district 
ta^the country and one of the 
larger ones in the world. 

Reflecting -the process . of 
concentration that characterises 
the general development of 
^edfch industry, the econorw 
of vastemonriand is dominated 
by a small number of very 
large companies, whose for- 
tunes are decisive for the pros- 
perity of the region and in par- 
ticular the immediate local 
communities. It lacks a 
developed network of small and 
medium-sized companies, that 

can help to cushion falling 
employment at the big corpora- 
tions. 

Like the rest of Non-land, 
(the northern-most five pro- 
vinces of Sweden, that account 
for 58 per cent of the land 
area of Sweden, but only 14 
per cent of the population}. 


vasternorrland faces a struggle 

ST SBK» its popnlaticm and 

staunch, the inevitable drift to 

th Th?“&it has been made 
more difficult, boweve^hy^e 
structure of the local economy. 
IttaSudes several large JgJ 
cess industries, which have 
Invested large sons of J mrtoey 
in recent years in nrtgrt 
and equipment to maintain 
international 

but at the same time have 
drastically cut back their work- 

*°lBMflie five years a 1 ®?®,*®® 
1980-85 Svenska Cellulosa 
(SCA)! t he forest products 
group, has invested around 
SKr 3.7bn in the SundsvaD 
region in its sswzmU. Pidpand 
paper operations. Prom 1970 to 
1985 its local workforce in these 
operations dropped from wg 
to 2200. At the end of the 19th 
century there were 43 sawmills 
in the SuadsvaH region. Today 
there is one. 

SCA is the biggest company 
in vasternorrland, hut the 
province also includes two 
other big forest products 
groups MoDo - and Norrfanos. 
Skogsagares Cellulosa among 


the top ten enterprises in the 

re Sl°S®5ide forest products 
eooestbe engineering 
which has given ffwater h°P®* 

for new Jobs. S^^Asea. 
carter a subsidiary of sara, 

based* in OrnskOldsvik 
Sundsvall. has been 
in its development 
vehicles especially for militwy 
nse and has won a major con- 
tract from the tl-S. forces. 

KemaNobel, the biggest 
chemicals company a wmb. 1 
and now a subsidiary of Bofors, 
has one of its main production 
sites for industrial and agri- 
cultural chemicals at Stockvlk 
and Ljungaverk, while Granges 
Aluminium in Sundsvall is the 
country’s only producer of 
primary aluminium. 

Other big engineering com- 
panies in the area include 
Sunds Defibrator, a subs id ia r y 
of SCA manufacturing - mach- 
inery for the pulp and paper 
industry, and . Sundsvalls 
Verkstader, part of the UJ5. 
Emhart .. Corporation, manu- 
facturing machinery . for the 
- -’mfacture of glass . contain- 
ers. - 



Vaasa is citadel of enterprise 
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I Finland 



FINLAND’S VAASA province 
is the citadel of private enter- 
prise in the country. It boasts 
{inland’s highest concentration 
of small- and medium-sized 
companies end has one of the 
lowest unemployment rates in 
the country at less than 5 per 
cent, second only to the thriving 
region around Helsinki, the 
nation’s capital. _ . _ 

The wide, flat plains of Ostro- 
bothnia with their relative lack 
of forests and lakes provide a 
sharp contrast to the rest of 
Finland and not least to the 
adjacent province of central 
Finland. 

The smaller of the two Fin* 
wis h provinces in the midrNordic 
region, central Finland presents 
a more traditional picture with 
the regional economy dominated 



by the two main sectors of 
Finnish industry, forest pro- 
ducts and heavy engineering. 

Jyvdskyia, a university town 
and the administrative hub of 
central Finland, Is the biggest 
town in the two Finnish pro- 
vinces with a population of 
around 63,000. Industrially it 
is dominated by the state- 
owned Valmet group. 

With sales of FMk 6bn, 
Valmet enjoyed one of its best 
ever years in 1984. It has around 
a fifth of its 16^200-stxong work- 
force in Jyvfiskyll in activities 
ranging from paper and pulp 
machines and foundry _ pro- 
ducts to power tra nsm i s sion 
machinery, energy measuring 
equipment, arms and ammuni- 
tion and industrial tractors. 

The province of Vaasa with 
a population of some 430,000 
also includes the operations of 
some of Finland’s leading indus- 
trial corporations in the shape 
of WaxtsilS, Kymi-StrBmberg 
and Sch airman as well as 
Ontabmnpu, Kemira and Metsfl- 
Botma. 

Kyml-Str8mbergi farmed as a 
result of one of the country’s 
biggest merger deals in late 


1983 with the fusion of Kymi 
Kymmene. the forest products 
and chemicals group with 
StrOmberg. the electrical 
engineering and metal Indus- 
tries concern, is lire -biggest 
employer in Vaasa with a work- 
force of mere than 4,000. 

Vaasa is stiE the main pro- 
duction centre for the Strflm- 
berg electrical engineering 
division, even though the cor- 
porate headquarters - has been 
moved to Helsinki. 

Both StrOmber g and wartsHS, 
which has its diesel engine divi- 
sion located hi Vaasa, -have been 
sources of steady employment 
in the Tegion, despite a con- 
tinning rationalisation of pro- 
duction. In contrast ito the 
problems su ff ered by several 
other major European manufac- 
turers of diesel engines, 
wartsaa has achieved -a high 
rate of growth during the dif- 
ficult years of the late 1970s 
and early 1980s, thanks largely 
to the development of a new 
generation, of engines designed 
to cun on low quality fuel oti. 

The first uni t s were delivered 
in 1979 and «tn«> then the out- 


put of the Vaasa works of 
medium-speed diesel e ng i n e s 
has virtually trebled. 

Companies of the size of 
StrOmberg, WlrtsUft and Scfaau- 
man, the forest products group, 
are the exception rather than 
the rule in Vaasa province, how- 
ever. ■ The regional economy 
owes much of its prosperity lo 
the existence of several hundred 
smalt enterprises, many in agri- 
culture, market gardening and 
craft industries such as weaving 
and woodworking winch reflect 
a powerful commitment to pri- 
vate enterprise. 

The- region has more than 
2,200 companies of which 
around 1,800 have fewer than 
five employees' end less than 
100 have more than 100 em- 
ployees. Mast are concentrated 
in the textiles, woodworking 
(such as furniture) and 
mechanical engineering sectors. 

The lively community of small 
businesses owes much of its 
strength to the continuing suc- 
cess of the many small fanners 
in the- region, many of whom 
have diversified into fur farm- 
ing and market gardening. 







regional role 


Research and 
Development 


AS THE HOME of Norway's 
only technical u nivers ity and 
the location of SENTEF, Trond- 
heim, Norway’s leading contract 
research institute, plaprs a 
very special role within Scandi- 
narian technical education and 
research. 

The expansion of re search 
and development activities in 
the city has been spurred by 
the rapid build-up of the off- 
shore oil and gas industry on 
the Norwegian continental 
shelf. Statoil, the Norwegian 
state oil company, has estab- 
lished Its own research and 
development division in Trond- 
heim and the growing workl oad 
for the offshore oil industry has 
meant that SINTEF has more 
than doubled its staff In the last 
ten years. _ . , _ 

At -the same time offici als at 
both the university and SINTEF 
have realised:— perhaps some- 
what belatedly — that the 
research environment repre- 
sents a rich resource for stimu- 
lating the establishment of new 
high technology industries in 
the region. Moves have been, 
made towards encouraging the 
development of a science park 
In the city and in less than two 
years more than 18 new com- 
panies have been set up in the 
Trondheim region, chiefly in 
electronics as a spin-off of 
research work being carried out 
close to the university. 

Trondheim is undoubtedly the 
leading research centre within 
the whole mid-Nordic region 
and leaders in both central 
Sweden and Finland are hope- 
ful' that It can act as a stimulus 
to the further development of 
technical education and research 
in their own areas. 
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Equally, industry in the region 
sees Trondheim as the natural 
gateway to the growipg offshore 
market, a development that 
will take on a new momentum, 
when the time comes for the 
development of the hydrocar- 
bon resources already dis- 
covered at Haltenbanken, off- 
shore Trondheim. 

The close cooperation between 
the university in the shape of 

the Norwegi an Institut e of 
Technology (NTH) and SENTEF 
(the Foundation for Industrial 
and Technical Research) is one 
of the leading examples In 
Europe of the way in which the 
scientific resources of a univer- 
sity can be pooled together with 


those of a contract research 
institute to enhance practical 
development work in industry. 

NTH with a staff of dose to 
L5Q0 and around 5,250 stu- 
dents covers all the relevant 
fields of engmeering as well as 
architecture. It produces around 
900 engineering graduates a 
year and has a staff of some 640 
researchers and research assis- 
tants. It has proved a fertile 
recruiting ground far the oil 
industry, which has been 
urgently building up its 
engmeering activities, and as 
many as 30-40. per cent of the 
graduates still find their first 
employment 'in activities 
related to the offshore sec- 
tor. 

SINTEF was founded in 1950 
as one way of trying to bring 
Trondheim University into the 
mainstream of technological 
activity and development in 
Norway. With the centre of 
industrial activity building up 
500 km to the. south, Trond- 
heim was in danger of becom- 
ing isolated during the years 
of reconstruction in the early 
post-war period. 

With substantial support 
from industry and com merce 
the university founded SINTEF 
originally with the idea that it 
should act as a liaison office to 
take care of the business 
administration of possible con- 
tracts between university de- 
partments and individual indus- 
trial compa nies. 

SINTEF grew rapidly, how- 
ever, quickly employing its own 
scientific personnel and in effect 
adding to the staff at the univer- 
sity. Its staff now surpasses the 
university’s at around 1,600 
after a reorganisation earlier 
this year in which it has taken 
over two other research tastt- 
tutes, the Continental Shelf and 
Petroleum Technology Institute 
with, about 200 staff and the 
Marine Technology Research 
Institute with a farther 250 

ei rS»e r ^i0se cooperation be- 
tween the university and. re- 
search institute has not been 
impaired <by the rapid growth 
erf SINTEF. The Institute’s re- 
search activities axe -based on 
the university’s campus, the 
staffs of the two institutes 
usually share the same labora- 
tories and facilities, and -there 
is a frequent exchange of per- 
sonnel. At the same time pro- 
jects often have joint- leader- 
ship within different disciplines. 

About a third of the indus- 
trial research work carried out 
in Norway is performed by re- 
search institutes with the other 
two-thirds being conducted 
within industry’s own labora- 
tories. Of the institute’s share 
SINTEF alone accounts for at 
least 40 per cent 


Commercial contracts with 
industry and government agen- 
cies bring - in -ar ound 75 per 
cent of SINTEFls Income, an- 
other 20 per cent comes from 
contracts -for more . long-term, 
fundamental research and only 
5 per cent from general grants. 
Mr Johannes Moe, managi n g 
director of the research insti- 
tute 4s unhappy that the Iahora- 
ties are. so heavily dependent 
on commercial work. 

He looks enviously at the 
funding of the Frauenhofer In- 
stitutes in West Germany, 
where the three different 
sources each , account far about 
one-third of income, but he still 
appears to be fighting an uphill 
battle , with the authorities in 
Oslo who often, appear more in- 
tent on trying to rein In public 
expenditure rather than on in- 
creasing spending <on research 
and development 

“ We try all the time to con- 
vince central government that 
for us to be ahead of industrial 
needs we mast have more funds 
for long-range activities. It’s a 
continuing debate.’’ 

Importance 

The Importance of the oil and 
ga« industry as a customer for 
the research institutes has 
taken on a particular import- 
ance, therefore, at a time when 
the Norwegian Government has 
been reluctant to spend more 
on re search work. About a third 
of SINTEF’s research activities 
are now related to offshore en- 
gineering amounting to some 
600 man years annually.. 

Mr Dag Kavlie, -rector of the 
institute of technology, is also 
critical of the current centre- 
right coalition government's re- 
luctance ' to commit more 
resources to the development 
of Norwegian technology,. 

** We are educating less than 
half the number of computer 
specialists and electronics en- 
gineers that the country needs. 
The Government has started a 
programme of sponsoring 
students to go abroad — chiefly 
to the UK or the U.S. That is 
fine for quick results, brf we 
believe we should do more at 
home to arrive at long-term 
solutions. To rely on other 
countries to solve your prob- 
lems seems wrong.” 

" Gross research -and develop- 
ment spending in Norway be- 
gan to fall in 1978,” .says Mr 
Moe. “It has picked. up a little 
in the last two years but this 
is still worrying." On average 
Norway spends between 1 and 
If per cent of its gross domes- 
tic product on R&D, a com- 
paratively high level for a smart 
economy, but still well behind 
the 2-2.5 per cent of Sweden, 
the UK, West Germany and 
France. 


Boost for 
oil and / 
gas sector- 

the COMPETITION t ul w UU1 
the communities off -a‘* 
Norway is hotting np. for 
richest pickings as the sea , 
for off and gas on the Nor- 
wegian continental - staffS 1 - 
moves north. 

Discoveries made at Haitian . 
K»nfc*n offshore Bd4N«ny ~ 
have already ensured ; that..-, 
there will be some sahsteu-y 
ttel field devetepment prefect*. .V 
daring the late 1980s or exriy 
3990s, but it is still not dear / 
which locations will be c ho s e n- - 
either as the la nding , tqiw ... 
m<nai« or ms the idiiiHiM rt- . : 
tive headquarters. .- , \ i a: 

Mid-Norway comprises three - 
diff erent counties. North and-.. 
South Trondeiag sfid More 
and Romsdal, but the regional ; 
focal point — drapfte W , 
rivalries is Tro ndheim , Bfto . . 
way’s third largest city attar"; 
Oslo and Bergen, amt during 
the Middle Ages the capital 
of the country. \ 

Today with a population et 
135,000 Trondheim still bools 
one of Scandinavians finoNr- ' 
mediaeval bafldings in Hm'\ 
shape off the Nidaros Cathe* 
dral, which was begun dnrbqr ^ 
the 12th century. 

Trondheim has long been 
established as the main trad- . - 
tag place in mUUNorway and 
during the 20(h century it has 
also become one of Norway's . 
most Important educational - 
centres with a flourishing, re- • 
search and development 
environment growing, np 
around the technical nnltto 1 - 
sfty. More then than half the 
population of the county, live . 
within the efly. 

The . economy of south 
Trondeiag te doinlnated by the . 
services sector, which pro- 
vides around two-thirds of., 
local, employment. The main 
service branches are' health 
and .social services aftmg*wlffl J : 

force is employed in the 
secondary. .serfor, chiefly in-.-: 
dustry' wUh about a tenth of - 
jobs still coming from prl- .. 
mary occup a t i ons mainly in 
agriculture. 

Compared, with, the average 
for Norway* industry is rather 
under-represented in south 
Trondeiag, while the county 
has a higher share of both, 
agriculture and _ service 

occupations. This trend . is 
continuing with the impor- 
tance of serv ices st ill gro wing 
and inMnhffwrf n|r fulfi l Kf ry 
diminishing as a s our ce of 
employment. Within Industry 
around a third of employment . 
is found In engmeering and 
a quarter in food processing* 
Some branches of Industry 
are stHI growing, particularly 
within electronics and com- 
puter services, and the region 
has only recently stilted jn.. 
try to exploit the resources 
of tiie techn ical university . 
and SINTEF, the country’s 
leading contract research 
institute, to encourage the., 
establishment of new com- 
panies based on the high 
technology spin-off off local 
research projects. . 

.In the space of 18 months 
around 20 new companies 
have been started In the 
Trondheim region, mostly Hi' 
the electronics and medical 
technology sectors. At the, 
same time some of Norway** 
biggest engineering groups 
have been encouraged to open : 
offices in the region both to 
improve co-operation with the - 
university and to facilitate tiie - 
recruitment of new gtaff. - r ~ 
Traditionally mid-Norway, 
has been an Important region 
for the fislring industry as well . 
as- agriculture, but today it Is 
only in More and Romsdal 
comity .with the towns off 
Alesund and Kriirt3ansuB& - 
that fishing Still plays a sign!- ; 
Scant role. 

Fish farming, on . the other 
hand. Is one off the regfaft 
fastest growing sectors and 
has emerged as one of tie 
main- hopes for sustataing esn- 

ploym cnt in ~ the ' 'scattered. 

communities along the Islands 
and fjords of the mid-Norway 
coast. 

According to Mr Harold 
Vik, bead of planning and do* ' 
velopment in South Trondte-. 
lag, the drift of the popula-.. 
tion from the coast and the 
valleys to the main towns has 
been halted, partly helped -by 
the spread of health services 
and secondary - schools to. the 
more rural areas. ’ - 

North Trondeiag has some 
of the bigger' industrial com- 
panies in the regfimT inelndh^ 
■•the headqu ar te rs - and main 
production she of . Norske 
Skojf, Norway’s 'biggest forest 
products, group, and After. 
Venial, which manufactures 
offshore platforms and other 
components for the oti .od 
gas industry. ; 
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Mid-Nordic Region 3 


Economic role is 
vital in all 

three countries 


Forest products 


VAST AREAS of Sweden. Fin- 
land. and Norway are covered 


of any forest company In Scan* 
dinavia or Indeed the world. 

While there are structural 
differences between the forest 
industries in the three different 
countries, with Norway com- 
paratively playing the minor 
role, it is inevitable that the 



by forests, and the forest pro- industries have developed along 
ducts industry bas left its mark lines. They are all 

deeply on the economise develop- highly capital intensive Invest- 
ment of ell three countries, not ing huge sums in new mills, 
least an the mid-Nordic region. which can compete with the 


ment of ell three countries, not ing huge sums in new mills , per year, of which mere t] 
least (in the mid-Nordic region. which can compete with the 

In Finland some 71 per cent best in the world in terms of h b 

of the dand area is covered by technology and productivity. ““ Sjwn °y 18 per 

fares; and pulp <md vvet The jSL.dm.vian P-lP and h£ 

groups such as S rhaiumn and paper industry has gone “LJfuj! reduced slieh Ov 
MetsSbotnia in the two pro- through a period of radical re- ?5 t^ JJJ5? 
vinces of Vasa and Central stixSu.gr which, has de- "Sf** “ e S? 

Finland play a central role on manded the successive closure time^Soi^ emisdons to 

supporting (the livelihood of of many small units and a con- T£rre°been 


” Strong 
growth 
after 
setbacks 

NORSKS SKOG, with its head- 
quarters at Skogn in the North 
Tron d eiag county, dominates 
the Norwegian forest industry, 
and in particular mid-Norway. 
It accounts for 45 per cent of 

Norske Slug’s newsprint mill at Skogn, Norway, has a pro- P w? C cent ' Be Jh£ 

ductlon capacity of 400,000 metric tons of standard newsprint mnntrrtnntart nfISLr, 
pre wr. ac whmh 95 p« cent la 

production of chipboard (par- 
many Swedish groups possess tide hoard), 
their own hydro power It is the largest single in- 
resources and also own directly dustrial employer in mid- 
far more substantial forest hold- Norway, ahead of Aker Verdal's 


jpgs. 

Ownership of the forests is 


offshore construction yard. 
About half of the group’s 2,000- 


far more diffuse In Finland strong workforce is located in 


their -local communities in towns 
such as JaJcdbstad, Afinekosld 
and Kesko. In Jakobs tad, for 
instance, a town of some 22,000 
population, Sdbauman alone 
employs around 1,800 people 
in their pulp and paper mills 


ot many smaii ^ and water taye been than in Sweden, which from Trondeiag. 

centra tion. of proauraon m cut t(J 3 fifth of earlier time to time gives F inni s h pulp Norske Skog runs six saw- 

large mills, mostly jocaieu at TO | ue8 ^ a of much and paper producers problems mills, four chipboard plants, one 


the coasts. 


Concentrated 


tighter environmental controls. 

Despite the parallel 

development of the forest 


and paper producers problems mills, four chipboard plants, one 
in getting access to sufficient newsprint mill and one plant 


raw material. 

The Swedish pulp and paper 


ffffi Theindos^tiaoafmudj ^ SfTSJBJ? ttgS 

™ f ^^development th^f orest do 5 wmist” 1311 T^e wifll several bi £ mergers com- at toe Beginning or me iwws 

700 arc employed in forests an the derciopmentof wetorest TJf pleted in the last couple of with the eventual bankruptcy of 

the region. industry and tne scores m Swedish companies tend to be Products are also the Tofte pulp min one of 

Norske Skog. Norway's tag- water-driven saw-mills. With financially stronger and as a Marketed differently in Finland « — — 

gest pulp and paper company, the development of steam- result their profitability has and Sweden. The Finnish pro- 

is located fai Trondeiag, in mid- driven saw-mills, the industry been better able to withstand Sums have loined forces in 


producing furniture compo- 
nents. After a period of hectic 
expansion in the 1970s. the 


to consolidate its activities group ran into serious problems 
with several big mergers com- at the beginning of the 1980s 


Norske Skog. Norway's Mg- ^ter^^ saw-mijjs. wim financially stronger and as a differently in Finland Norway's most ambitious on- 

gest pulp and paper company, the development of .steam resu i t their profitability has &nd Sweden. The Finnish pro- shore industrial projects, which 

is located ta Trondeiag, in mid- driven saw-miUs^the “dustiy b^n better able to withstand have joined forces in cost the group write-offs total 

Norway. It is the biggest I ndus- the advent of higher interest national sales organisations ling around mtr 320m. 

trial employer in the region and by toe second naif or tne rates and a big jump m flnanc- ^ch ^ Finnpapp and FinncelL After a shake-up of top man- 

and has an economic uffiuence nSm 106 while Swedish corporations still agement the group, which Is 61 

stretching well over into the mills in the region For m ^ Scandinavia tend to act individually. Inevit- per cent owned by forest 

western port of alone of Vasternorrland. __ ^ ^rfjaps in particular ably there are advantages and owners' cooperatives, has 


stretching well over into the mills in toe Sundsvall region 
StSmVt of Jamttand in alone of Vasternorrland. 

Sweden, wtoichisaa nmportnA Today SCA has Its saw-mill Fin S!^nd with high 
source of its timber. activities concentrated to just lnflation rates which resisted 

In Sweden, where the process one mill at TunadaL Close by in «^?™tiretote^ rates to 
of industrial concentration has the area are the large single ^ -.L* _r year J ^.g 

been carried furthest in Scan- locations of a pulp mill at ™ 

dinavia, two of the country's ©strand, newsprint at Ortviken stubbornly hieti interest 

biggest forest product groups, md fine paper at Wifstavarf. ™ „££££, with failkS 

Svenska CelJulosa (SCA) and with i single terminal for ”££?“* 

Mo och Dorns jb (MoDo) do mi- mar shalling the supplies ot . , „ 


Today SCA has its saw-mill Finland — Lived with very high 
activities concentrated to just inflation ratefi which resulted „ . . 

one mill at TunadaL Owe by in ^ negative interest rates. In Cyclical boom 

S 5 a ptS 8 mm e * ™ the market is good it 

“ttTBSSTSSa 1 - "tea «mciding with falling Ss^^S^b££r to 


ducers have joined forces m 
national sales organisations 
such as Finnpapp and FlnncelL 
while Swedish corporations stUl 
tend to act individually. Inevit- 
ably there are advantages and 
disadvantages of both systems. 


with a Single terminal for 


marshalling 


supplies 


" Technically we are more 


nate the economy of Vaster- timber coming by road and rail lecnmcauy w 
wnrrianrf and the re eion Pmm all n «r northern Sweden sophisticated and 


norrland 

includes 


toe region 
substantial 


from all over northern Sweden sopmsucareu ana we nave 
and . part for shipping out the 


poor markets.'’ 

OveraH the mid-Nordic 
region’s pulp and paper pro- 
ducers have recently been en joy- 


coat the group write-offs total 
ling around NKr 320m. 

After a shake-up of top man- 
agement the group, which Is 61 
per cent owned by forest 
owners’ co-operatives, has 
embarked on a period of con- 
solidation to toe last couple of 
years, selling off three sawmill 
and Ranh elm Fapirfahrikk. 
which previously encompassed 
toe group’s interests in kraft 
paper, paper sacks, wrapping 
and cardboard. The operation 
was sold because of unsatisfac- 
tory profitability. 


forest” companies ““in ““toe processed L i goods*****SCA“* has tol “ e No ^? American lag" onej rf toetomost profitable Profile- 

shape of Graningeverken and Assembled whatit claims to be P r ^ u “ re , birt when it comes evw. cycUcal boon^ wto pla^ r ™ TI J®' 

Neb one of the most concentrated *° other cost8 ’ such 85 mmic- working at or very dose to full Norfike SlfOfiT 

SCA alone has around 4*00 mPmSSi>S “g. that is difficult." s^ Mr WOrSKe 5KO g 

employees around Sundsvall world. Magnus Wangel. executive have Improved sitostaiifcally 

and 5 500 in the whole of the T , * n Mninin whv it vice-president for Schauman s over toe last 18 months and 'Hie financial collapse of toe 

mid-Nordic area It is the -.- mdu^v’s P^P- P*P®f 80(1 converting balance sheets are far stronger Tofte pulp mill, pushed Norske 

SSSti nrivTte "JSPLZLSL operations in Jakobstad on the than they were two years ago. skog into £ in 1982. but 


regions 

emnlover si'™,, tlmp whv em- west coast ox r m ia n a. xuimi. iuuouj -« aeipeu oy strung aemana ror 

&ime 57 ner cent of toe i*"* beinc There has been some diver- expected to peak this year, how- newsprint profitability has im- 

are? erf SwKten to SvSed b? riSSf eence in toe piofitabiUty of the ever, as toe tw the paper proved in toe last two years, 

fo^st? and Such oftiSa vl2 SJS Swedish and Finnish pulp and cycle is readied ^ as P# Sales totalled NKr lJ3bn in 
resourced owned by to? forest ° Shears from 1970 to paper producers in toe last markets weaken. Share prices 1983 and grew— on a compar- 

SSS^SSSOiSi^S 19S ^ of L? two years with toe Swed« j^^SS^SSnSSS. 

trast to Finland, where the and paper has climbed _from «iiging_ahead helped UyalB IfiLSSF^L? 


largest private S^\rofitable corporation. 


an they were two yeara ago. Skog into losses in 1982, but; 
Forest industry profits are helped by strong demand for 


greater part of the forests Is 820,000 


970,000 


per cent devaluation of toe cantiy during recent months. 


Pulp prices began to weaken which generates 


newspnnt 


have moved into the main cities. gKr 2.6bn, hut in the same Wan^httnMin proms. .ror miy 

SCA, for example, is toe period the forest products toe future it vw 

largest * single private forest workforce has shrunk by a third ™ 

owner in toe whole of Europe from 3*50 to 2*00. aareements with toe forrat m . 

wito holdings of more than Two other important trends owners <m toe supply of raw mm 


4*m acres in northern Sweden, have characterised the in- 
They provide the group with dus try’s development m the 


WangeL "but not in profits. For city worldwide. New pulp capo- long periods since last summer 
toe future it depends how costa city is coming on stream in and last year reached a record 
develop inflation, wages and Finland wito toe commissioning output of 374,000 tonnes, 
agreements wito toe forest of Metsabotnia’s second pulp The group's results are -still 
owners on toe supply of raw mill to. Central Province hampered by weak market con- 
materiaL” scheduled for -May. and . new dMons -for sawn timber and. 

Finnish producers also con- mills are also coming onstream chipboard, however..-. - The 
that their Swedish rivals elsewhere to North ' America, somber -Of new Jboyses under 


They provide the E™“P „ JJiMf it has alder that their Swedish rivals elsewhere to North America number 'of new Jwvses under 

about 60 per cent of Its own smm toeeffidency a™s toe Gulf of Bothnia enj'oy South Africa, Portugal and construction to Norway has 

timber needs, one ot toe grea^ mcre^ed toe effimeocy advantages to toat South America. fallen sharply-rfbr toe whole of 

highest rates of self-sufficiency of its use of tunoer. j*-as 1UUUU “ U housing starts totalled 


Emphasis moves to new products 


SCHAUMAN, toe dominant 
forest products company to 
Finland’s Vasa province, is 
one of Finland's top ten pulp 
and paper producers and one 
of toe country’s 20 largest 
Industrial enterprises. 

It is by. far toe largest 
employer In Jakobstad 
(Pietarsaarf), although the 
workforce at its sawmill and 
pulp and paper plants has 
been ^rinHng inexorably as 
a result of continuing capital 
investments in new plant and 
equipment 

According to Mr Magnns 
wangel, Schauman executive 
vice-president for pulp, paper 
and converting; toe number 
employed at toe Pietarsaart 
mills has shrank from dose to 
2,500 In the mid-1970s to 1*00 
ten years later. The main 
way of reducing the work- 
force been a stop on 
recruitment and early retire- 
ment “ The gate opens to only 
one direction,” he says. 

Schauman is a medium- 
sized forest products group 
measured against toe giants 
in the sector, but it does have 
a major presence as a pro- 
ducer of market pulp and It 
Is toe largest producer of ply- 
wood and chipboard, in 
Finland. It claims to lead the 
world in plywood product 
development 

The group’s activities are 
spread throughout two pro- 
vinces that make up the 
Finnish section of the mid- 


Nordic region and Include the 
production of plywood, chip- 
board, doors and sawn goods 
from mills to JyvSskylS, the 
main town in Central Finland 
Province, as well as the boat- 
building operations of Nan tor 
in Jakobstad, which were pur- 
chased at the beginning of toe 
1970s. 

Schauman maintains Its 
headquarters in Helsinki, and 
has operations based at 13 
different localities in Finland 
as well as running a sub- 
sidiary in France that Is 


Profile: 

Schauman 

involved In the production of 
packaging materials. The 
group has a total workforce 
of around 7,000, of which 
some 1,850 are based in toe 
Jakobstad area. 

The influence of the Jakob- 
stad mills spreads far beyond 
toe town Into the surround- 
ing forest regions where the 
group’s forestry operations 
employ a farther 700 people. 
Wood for the mills is pro- 
cured mainly from toe sur- 
rounding region including 
the Swedish-speaking coastal 
region south of Vaasa, most 
of Finnish-speaking southern 
Ostrobothnia, central Ostro- 
botonia, some parts of central 
Finland and toe southern 


areas of northern Ostw- 
botluda. . . 

Some 10-15 per cent of toe 
mills’ timber needs are im- 
ported, chiefly from the 
Soviet Union and Poland. 
There is a potential to cut 
more to the Finnish forests, 
TnaiTiraftMt Mr Wangel, but the 
present structure of piece- 
meal ownership makes It 
difficult. "The forests are 
better managed with greater 
productivity to Sweden.” he 
says, “ with more central 
ownership." 

The pulp mill at Jakobstad 
has a capacity for producing 
some 430,000 tonnes a year of 
bleached and unbleached 
softwood palp and bleached 
hardwood pulp. When a new 
sulphate pulp line was added 
in 1976 to an investment 
which has a current value of 
around FHks lbn, Schauman 
became Finland's biggest pro- 
ducer of market pulp (pulp 
that Is sold on to the world 
market, rather than kept for 
captive use to further pro- 
cessing). 

Schauman appears intent 
on Integrating a larger share 
of its pulp production Into toe 
production of higher value- 
added products in Jakobstad. 
“ Investment has been focused 
on the converting plant," says 
Hr Martin Granholm, pur- 
chasing manager for Sefaau- 
man in Jakobstad, “ this is toe 
most profitable part of toe 
operation. 




T ry something different lias 
summ er! With us it's easy to 
discover the land of the Midnight 
Sun and the land of a thousand 
Jjfces. From Sweden to Fmtand 
across the Gulf of Bot hni a. 

Ours is the world's northernmost 
international ferry rout with year- 
around traffic. We call our ships 
Bridges over toe Bothnia. Large, 
luxurious ferryboats that can eas^ 
fly accomodate your car. You’ll 
love the tone of your fife! 
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Sundsvall -Vaasa • limed • Kbkkola 

TELEPHONE 01 046^040980. 


" We are creating new pro- 
ducts and going more into 
packaging wito laminates, 
coated papers and sacks. We 
have a high level of know- 
how and toe only way to make 
money wito this is to pat it 
into products. 

"We have to increase the 
degree of converting, wito 
more and more sophisticated 
end-use products. That seeds 
a lot of strategic thinking, 
there are problems to compet- 
ing to pulp wito countries 
wito cheaper raw materials. 

" In one way or another we 
must go abroad and get 
closer to the market. You 
cannot sit at home and read 
about developments to written 
reports. Then U is already 
too late.” 

Schauman uses around 
130.009 tenues of its pulp 
production for conversion into 
kraft paper of which around 
half Is In turn processed fur- 
ther by the packaging 
materials division. 

The Jakobstad mills have 
a capacity for producing 
135*00 tonnes of kraft paper, 
175m paper sacks a year and 
38.000 tonnes of industrial 
paper. Last year the packag- 
ing division bought a plant 
In Vaasa that makes sacks, 
covers and packaging films 
from plastic in order to widen 
Its know-how to the packaging 
field. 

The Soviet Union is 
Schauman’s ma< " market for 
paper sacks, taking 59-70 per 
cent of output, while most of 
the market pulp and paper 
production is sold in western 
markets, chiefly in France, the 
UK, West Germany and Italy. 
The Pietarsaarf mill is the 
largest kraft paper producer 
in Finland supplying Flnnpap, 
toe centralised national sales 
organisation. 

At a group Schauman n»aAt 
losses (before appropriations 
and taxes) In both 1982 and 
1983. but the group’s per- 
formance has Improved to 
1984 with a 23 per cent rise 
In sales to FMk 2J5bo in line 
with the strong recovery in 
world pulp and paper mar- 
kets. Sales in 1983 totalled 
FMk 2J3bn, of which the palp 
and paper division accounted 
for some 30 per cent, the ply- 
wood division 20 per cent, 
chipboard 10 per cent, bond- 
ing products 12 per cent and 
packaging materials ll per 
cent 

The major Investment pro- 
ject in Jakobstad is the 
FMk 140m rebuilding of the 
mills’ wood handling facilities, 
which, should be completed 
during toe spring. 


1984 housing starts totalled 
some 25,000, a drop of 25 per 
cent on 1983 — depressing 
demand. At the same time 
pressure on the market from 
foreign suppliers, in particular 
Sweden, has grown substan- 
tially. 

Norske Skog has concentrated 
increasingly on newsprint pro- 
duction and has recently in- 
creased its stake in another 
leading Norwegian producer, 
Folium Fabrikker, to 45 per 
cent from a previous level of 
32 per cent, to order to streng- 
then control of the two com- 
panies' joint marketing activi- 
ties. 

Together toe two companies 
have a capacity of about 
650.000 tonnes a year of news- 
print, giving them a significant 
presence m the European 
market The latest purchase 
of around 13 per cent of toe 
Folium equity has cost around 
NKr 70m. 

Last year Norske ^kog also 
bought a 19 per cent holding in 
Granli Trevaror (Sigdal), a 
maker of wooden furniture in 
southern Norway, as part of a 
strategy to gain greater profit- 
ability for tiie chipboard divi- 
sion. There is substantial over- 
capacity to standard chipboard 
production In Europe, and the 
group is seeking, therefore, to 
increase its presence in toe 
manufacturing of more sophisti- 
cated components and products. 

The financial collapse of toe 
Tofte pulp mill was a substan- 
tial blow to Norske Skog’s 
prestige, as it had been toe 
main supporter of the project 
for much of the 1970s. 

Already by toe end of JS81 
the shareholders had to pump 
in new capital into toe Tofte 
mill, leaving Norske Skog with 
58 per cent of toe equity. 
Higher Interest rates, too modi 
capital tied up in excessive 
wood stocks and start-up prob- 
lems hastened its downfall, 

Norske Skog’s own financial 
health was inevitably Impaired 
and had to be remedied with a 
new capital injection from 
shareholders during early 1983. 
Tofte, which was run by its 
main bank creditor, Bergen 
Bank, for a year, was finally 
financially reconstructed in mid- 
1983, with Norske Skog taking 
a renewed share of 12 per cent 
and Bergen Bank itself 40 per 
cent. It remains one of 
biggest bankruptcies in Nor- 
wegian history. 

Helped by the powerful surge 
In the Oslo stock market, Norske 
Skog shares have recovered 
strongly, since the price fell as 
low as NKr 40 per share during 
the black days of 1982. In re- 
cent weeks they have been at 
an all-time high of around 
NKr 300, and profits of the 
group's newsprint operations 
should benefit further from the 
price increases pushed through, 
in the last quarter of 1964 and 
toe first quarter of this year. 



NACJTORs 

SWAN 



here it is.. 

Rnanckrffy— Itcon be very attractive 

There are many advantageous 
ways to finance the purchase of your - 
Swan yacht, and a scheme can be 
tailor-made to suit your individual 
requirements. 

Safeand movable 

Not Just In physical terms, for a 
Swan represents a truly International . . 
currency whose value transcends 
local recessions and business dlmotes. 

Exceptional return on capital 
inve stment 

Swans command an impressive 
resale price, any time, anywhere. 

Visible and recognised 

Nautor’s Swan, the world's finest 
-production yacht, Is universally - 


acknowledged as the hallmark by 
wh ich all other yachts are judged. 

Magniflceiitty 

A Swan will deliver the supreme 
sailing experience In every way, from 
relaxed cruising to competitive racing. 

Find oid more... 

NAUTOR 

or WML 

Box 10. 68601 Pietarsaari, Finland 
Tel: +358 67 6700L Telex 7547 nauto sf 


Scries Offloe* World Wide: 

Australia" Austria • British Wes* Canada •Oewnaric 
Franoe/Monaco • Germany ■ Greece • Hofland 
Nang Kong • Hedy ■. Japan • Norway • Souti Africa 
Spotn ■ Sweden - Switzerland • USA 


* OILand GAS EXPLORATION 

* FISH FARMING 

* HIGH TECHNOLOGY 

have become 

characteristic of 4^/ 

Mid- Norway 
andtheCity 

of Trondheim / * 


r * ■ 




— with 
v ^TflgKXh ee^gntyou choose 

:.VV 

P -'***■ 


as your gateway and advisor^ . 

' Wito a hetworfcof65 branch-offices 
vrearemaonk^pc^^ 
special service in tfns market 

The new bank, whitfi becomes ope- 
rative 

as from 2nd May 

is the residt of a merger of 7 savings 
bankstndudngTfondhjemsogStrto- 
dw» Sparebankr which -has^ ^been a 
fu8y authorized foreign exchange 
bankwHhJxsmptetebankmgfadfities 
for decades. 


SPARE BAN KEN 


Head Office: Kongens gt. 4, 7000 Trondheim. Tot. (477) 52 5 1 OO. 

London: Bap. Office, The Old Deanery, Dean's Coint.'Tei. 01248-0462. 

New York: Rap. Office, 122 Eeet 42nd Street. Tel- (212) 986-0614. 


If you know anything about 
Finnish, economic geography 
it is easy to guess. .• 

. Naturally on the West 
Coast of Finland where dy- - 
naxnic, innov ati ve thinkin g 
and enterprising spirit are 
a way of life. 
















26 


Financial Times Wednesday March 13 1985 


SundsvaUsBanken 


means 

Service and Business 


sundsvallsbanken 

the natural link between Swedish businesslife 
and international finance 


You will reach every company and individual 
in Sweden through SundsvaUsBanken 
’ - fast and directly. 



Sun dsvalls Banken 


International Division 
F.O. Bo\ 7133, 5-103 87 Stockholm, Sweden 
Telephone: (468122 77 21) 

Teiev 17616. 11640 (TX) 

SWIFT: SL'BASESS 


Reuters Contributor: 5UNX 


5UNDSVALL TRONDHEIM 

S-851 92 SundsvdU, Fostboks 653, N-7001 Trondheim, 

Sweden Norway 

Telephone: (4660) 18 81 00 Telephone: (477)51 21 04 



Preservings- Fish products- Meat products 

q$^Lingo n berries£Black 


Currants f£r Cloudberries 


Smoked Salmon 



The best raw materials are always used In our 
products. And here are some who have discovered it 
SAS, Braathens SAFE, Sterling Airways, North West 
Orient, The Caribbean Lines, S/S Norway, Norwegian 
Army, Health Institutions, Norwegian Merchant Fleet 


We would also tow to welcome your company among our customers. 
Contact us for further Information. With the compliments of ROHDE A/S, 
Trondheim - Norway. Telephone 07-937065. Telex: 5531 8 n 





Mid-Nordic Region 4 



SCA Pulp’s Kraft pulp mill, Ostxaud, with an a nnu al 
capacity of about 400,000 metric tons of bleached Kraft 
pulp and. CTMP. 


Diversified group 
is region’s 
biggest employer 


SVENSKA Cellolosa (SCA), 
with Its headquarters in 
Sundsrall, Is the largest in- 
dustrial enterprise in the mid- 
Nordic region and the largest 
private employer. With sales 
last year of around 51-5bn it 
Is one of the largest forest 
products groups in Western 
Europe and certainly one of 
the most profitable. 

The recent takeover of 
Billerud by Stora Kopparfoerg 
has for the moment knocked 
it off its perch as the largest 
in Europe, but It remains the 
largest private forest owner 
in Western Europe. It has 
around 4,200 employees in the 
Sundsvall area alone and a 
'workforce of some 5,500 In 
the mid-Nordic region of a 
total group workforce of more 
than 15,000. It also owns large 
holdings of hydro-electric 
power through its subsidiary 
Bakah. 

SCA has diversified its 
activities considerably In the 
past 10 years, although Its 
operations remain tied closely 
to the area of fibre process- 
ing. As late as the mid-1970s 
more than 80 per cent of 
SCA’s sales were derived from 
forestry and forest products, 
but today this share has 
fallen to around 40 per cent, 
chleflv through the acquisition 
of Mo Inly eke. 

MSlnlyeke, taken over in 
the mid-1970s, supplies fibre- 
based disposable hygiene 
products, and now accounts 
for around 30 per cent iff 
SCA group sales. It is 
followed by SCA Packaging 
which includes four partly- 
owned associated companies. 

SGA’s forest beddings 
amount to 1.7m hectares of 
productive forest land, 
equivalent to 80 per cent of 
the land area of Wales or 
half of Switzerland. These 
forests supply 60 per cent of 
the group’s fine row material 
needs, the highest level of 
Beif -sufficiency in the Swedish 
forest industry and very high 
too by international 
standards. 

An Intensive programme of 
reafforestation has substanti- 
ally increased the growth of 
the SCA forests allowing 
timber harvesting to Increase 
by about 70 per cent since 
the 1950s. It forecasts a 
further rise of 40 per cent 
by the year 2000. SCA spends 


SCHAUMAN. 

THE FIRST CENTURY OF 
WOOD PROCESSING. 





Schauman is at present one 
of the ten largest in the 
Finnish forest industry. _ 

The Group, which is a 
privately owned company, 
has operations in more than 
twenty localities in Finland 
and marketing units on the 
Continent, in the Middle 
East and in Southeast Asia. 

The Pulp, Paper and 
Packaging Materials group, 
representing about 50 per 
cent of the Group’s total 
turnover, is situated in 
Jakobstad and Vasa, on the 
west coast of the Gulf of 
Bothnia. 

The Company's biggest 
saw- mill is situated close to 
the harbour, serving exports 
of the entire Sawn Goods 
Division. 

The Jakobstad Mills 
annually supply 300,000 
tonnes of unbleached and 


bleached softwood and hard- 
wood pulp, from packaging 
grades to highly specialized 
fine paper qualities to all 
paper industry sectors. 

The Paper Mill, with a 
production of 140,000 tonnes 
per annum, specializes in 
bleached and unbleached 
kraftpaper packaging grades, 
for the multiwall paper sack 
industry as well as industries 
producing various barrier 
and other packaging mate- 
rials. 


plastic packaging products is 
also available. 




HEAD OFFICE 
Oy WUh. Schauman Ab 
POB 240 (Yrjonkatu 13) 
SF-00121 HELSINKI 
teL +358-0-646018 and 601122 
telex 121342 and 122238 
telefax +358-0-601 282 


The Packaging Mate- 
rials Division specializes in 
paper and plastic sacks 
production and serves indus- 
tries that require protection 
and packaging. Various com- 
binations of materials are 
obtained through lamina- 
tion, coating and impregna- 
tion, including scrim rein- 
forced products. A variety of 


OY WILH. SCHAUMAN AB 
Jakobstad Mills 
POB 42 (Alholmen) 

SF-68601 JAKOBSTAD 
teL +358-67-10444 
telex 7514 and 7554 
telefax +358-67-12483 



SCHAUMAN 


about 815m a year on silvi- 
culture including the planting 
of around 60 m seedlings a 
year, an raised in the 
company's own tree nursery 
which Is the largest in the 

About 46 per cent of me 
group's current forest hold- 
ings are spruce and 42 per 
cent pine, but the proportion 
of pine will grow steadily 
during coming years. The 
cutting age of trees in the 
existing forests Is 80-120 
years, bait the time needed to 
reach maturity can be greatly 
reduced by Improving the 
condition of the forests. 


characterised the. develop-, 
ment of the Scandinavian, 
forest is reflected very clearly 
in the SCA group. In the 
1960s the group was produc- 
ing pulp and paper at 10 units 
with an average capacity of 

70.000 tonnes. Today it is pro- 
ducing from four large mills 
with an average capacity of 

300.000 tonnes a year. 

In common with most big 
pulp and paper producers 
SCA has managed to increase 
Its cost effectiveness through 
a. drastic programme of 
energy conservation aimed at 
reducing oil consumption. It 
now consumes less than 

100.000 cubic metres of oil a 
year compared with 300,000 
cubic metres 10 years ago, 
and this figure is expected to 
fall in a couple of years to 
around 50.000 cubic metres. 

SCA, whose principal pro- 
ducts are pulp, kraftliner and 
newsprint, has succeeded in 
diversifying its product mix 
towards more fully converted 
products. Today market pulp 
— that Is pulp that Is sold out- 
side the group to third party 
customers— amounts to only 
5 per cent of group turnover 
compared with 75 per cent 20 
years ago. 

Part of the diversification 
programme has been to build 
up a number of corrugated 
box operations in Sweden and 
other West European coun- 
tries including the UK- These 
companies now have an aver- 
age annual output of 750,000 
tonnes of corrugated packag- 
ings and provide a captive 
market for 44 per cent of the 
group’s krafdJner production. 

The other major diversifica- 
tion has been the develop- 
ment of M&lnlvcke Into one of 
the leading European com- 
panies In disposable hygiene 
produets. 

Unlike most other Swedish 
forest product groups, SCA 
also has an important presence 
In the engineering sector of 
the industry through Sands 
Deflbrator, its subsidiary, 
which manufactures plant and 
equipment for fibre process- 
ing. 

SCA Is in the midst of an 
ambitious SKr 4bn investment 
programme spread over the 
three years 1984-86, in which 
the main project Is the con- 
struct Ion of a new newsprint 
machine and pulping facility 
at the Oitrlken newsprint 
mllL The new machine will 
raise the capacity of the min 
by around 40 per cent to some 

600.000 tonnes by 1986. 

SCA accounts for some 25 

per eeut of Sweden's news- 
print production and 40 per 
of the country’s liner- 
board production. 

The group is enjoying one 
of the most profitable cyclical 
recoveries In the forest 
Industry in recent times, in- 
creasing Its profits by 64 per 
cent in 1983 and by 89 per 
cent in the first eight months 
of 1984. Profits for the full 
year are expected to be 
around SKr l^Sbn. 


Pace of drilling speeded up 


Oil and gas 
exploration 


After 15 years of research, 
SCA has introduced the large- 
scale planting of a faster- 
growing North. American 
pine, the lodge pole pine, to 
replace indigenous pine at 
suitable locations in northern 
Sweden. This species reaches 
maturity in 50-60 years. 
Lodge pole pine accounts for 
around two-thirds of all new 
plantings and is already 
planted on around 10 per cent 
of SCA's total forest land. 

The restructuring and con- 
centration process that has 


Profile: Svenska 
Cellulosa 


ZN THE space of five years as 
the Norwegian oil. and gas 
search has moved north from 
the North Sea. a new oil pro- 
vince has been discovered off 
the coast of mid-Norway. A 
series of finds made bn the so- 
called Haltenbanken blocks 
have proved so promising that 
both the oil companies and local 
officials are now convinced that 
it is no longer a question of if. 
but when, the first field develop- 
ment will come. 

The recent demise of the 
Sleipner gas project and the 
decision of the UK Government 
to veto the purchase by British 
Gas of new supplies from the 
field, has forced Oslo to reap- 
praise its development plans. 

It is having to speed up the 
development of certain key oil 
discoveries to try to keep an 
even fiow of orders coming to 
the country’s offshore supplies 
industry, a move that could 
enhance the chances of an garly 
development project offshore 
mid-Norway. 

Many of the discoveries on 
the Norwegian continental shelf 
In recent years have been g as 
fields, hut on Haltenbanken at 
least one of the finds, made by 
Shell on block 6407/9 in July 
last year, is an oil reservoir. 

Drilling on the first Halten- 
banken concessions was started 
by Saga Petroleum in 1980. 
Several companies showed great 
interest when the first blocks 
were awarded. The first seismic 
surveys on the continental shelf 
around Haltenbanken were car- 
ried out as early as the end of 
the 1960s. 

Survey work was then 
speeded up in the middle of the 
1970s when the Norwegian Pet- 
roleum Directorate began to 
shoot the seismic, which 
formed the basis for the oil 
companies' evaluations of the 
area. 

Four discoveries have been 
made to date, perhaps the most 
exciting as recently as last 
October by Statoil on block 
6506/12. rile find has already 
been named, the ' Smorbokk 
field, and Mr Tore Sund, Statoil 
exploration manager, says, 
"There is Httle doubt that there 
will be a commercial hydrocar- 
bon development on Halten- 
banken.” According to Statoil 
"the results from d rilling on 
block 6506/12 alone support 
this statement." 

In the latest edition of its 
quarterly magazine Statoil 85, 
the Norwegian state oil 
company states simply, "Halten- 
banken is one of rthe most 
prospective areas for oti and 
gas fca Western Europe.” 



It appears that the Smorbokk 
discovery is gas condensate, but 
it is a substantial find and in 
terms of oil equivalent it could 
be at least as large as tire 
Oseberg field which is being 
developed by Norsk Hydro in 
the North Sea off Bergen. 

The first find on Halten- 
banken was marie in 1981 by 
Saga Petroleum. It has 
discovered gas end condensate 
on two adjacent blocks, 6507/11 
and 6407/2, the so-called 
Midgard field. 

This was followed in 1983 by 
Statodl, when the semi- 
submersible Dyvt Delta 
discovered a gas and condensate 
reservoir in block 6407/1, since 
named Tyrihans. ft was these 
discoveries, together with two 
of the latest finds by SheH and 
Statoil in 1984, that have 
convinced the oil industry of 
the commensal prospects of 
Haltenbanken. 


Warning note 

Mr Tore Sund does sound 
one warning note, however. 
“Although Statoil has made it 
clear that hydrocarbons at 
Haltenbanken will be put into 
production, we 'still need to 
work out the ratio between gas 
condensate and oil. So far only 
Shell has found a crude oil 
reserve. There is evidence of 
some oil in the northern sector 
of Tyrihans but most of the 
reserves at Haltenbanken are 
gas and condensate.” 

With the latest awards under 
the ninth round of exploration 
licensing some 13 concessions 
have ' now- been granted. AB 
three Norwegian oil companies, 
Statoil. Saga Petroleum and 
Norsk Hydro are now operators 
In the areq along with three 
foreign oil- companies. Shell 
British Petroleum and Conoco. 


The pace of exploration as 
speeding up -considerably ana 
as many as 15 wells could be 
drilled at Haltenbanken during 
1985, about as many as were 
drifted tax' the previous four 
years together. Statoil alone has 
plans for four wefts on blocks 
where it is already operator, 
and it also intends to start drill- 
ing cm (he two new blocks 
awarded under the ninth 
round. 

Until the end of 1984 around 
NKr 2.5bn had been spent on 
exploration activities at Halten- 
banken, but during 1985 the oil 
industry could spend that: much 
in just one year. 

According- to Statoil, the 
geology of the Haltenbanken 
area- is not very different to the 
conditions further south on the 
North Sea portion of the 
Norwegian continental shelf, 
although reservoirs such as 
Smorbokk have been discovered 
at a much greater depth. A 
thick seam of ooal was dis- 
covered tinder the Smerbokk 
reservoir. 

The water depths vary 
between 250 and 330 metres at 
Haltenbanken and iit is one of 
the most difficult operating 
areas in Western Europe open 
to oqid winds from the north 
and the west and without any 
protection from the waves of 
the -North Sea. 

The most distant finds such 
as Smorbokk are as much as 
200 km from, land, but the Shell 
discovery on 6407/9 is only 
around 75 km from -the Island of 

Freya, off the:coost of. Trond- 
heim. 

Inevitably at this "early stage 
of exploration estimates of oil 
and gas reserves at Halten- 
banken axe still very uncertain, 
but, according to Mr Htaald Vik, 

head -of -planning aad^flevetop- 

menb in -the county of Sor- 


Trendelag. by (he end of 1981 
some 400-500m tonnes of ofl 
equivalent had been discovered, 
rather more than ’was found in 
Statfjord Field in the North 
Sea. for example. .. 

The discovery of oil and gas at 
Haltenbanken has convinced the 
towns and communities of mid- 

Norway that the time has finally 
come for them too to start chaw- 
ing some of the bene fits . in' new 
jobs and new opportunities 1 that 
the oil industry has brought to 
coastal regions of Norway 

further south. ... . 

Stavanger was tire first ,totwa 
to benefit by the Norwegian ofl.: 
rush with the discovery of the 
Ekofisk Field in 1969- and it . 
rapidly became established;- as 
Norway’s' oil capital with.' the 

location there of tire Statoil - ; 

headquarters. '' 

The present aevetppmfant 
phase in the North Sea is being - 
carried out further north, how- 
ever, and it is Bergen, Norway’s 
second city, which is now featur- 
ing more prominently with -the - 
build-up of the local administra- 
tion and production staffs far 
S tat oil's Gullfaks Field; and 
Norsk Hydro’s Oseberg Field. 

In mid-Norway the big deci- 
sions ■ are still to be made, 
although it is dear as -a general 
principle that the Government 
is keen to spread the suture 
expansion of land-based oil add 
oft-related activities north w ar ds , 
along the coast. 


Well-placed city 


Nautor leads the way 


Boatbuilding 


CLUSTERED around the towns 
of Ffetarsaari (Jakobstad in 
Swedish) and Vaasa, more than 
20 boatyards have sprung up 
in the past 15 to 20 years draw- 
ing on a centuries-old tradition 
of craftsmanship and boat- 
building in the area. 

The old crafts were in danger 
of dying out with the disappear- 
ance of tile clinker-built sailing 
cargo vessels. Since the mid- 
1960s new life has been blown 
into Finnish boat-budding, how- 
ever, chiefly through the inter- 
national success of one yard, 
Nautor. the builder of the Swan 
ocean-going yachts, which even 
its competitors recognise to be 
about the most exclusive in the 
world and definitely the most 
expensive. 

The owners live scattered 
around the glob, the conductor 
of a world-famous orchestra, a 
champion racing car driver, a 
millionaire publisher, a gener- 
ous sprinkling of leading doc- 
tors and UB. businessmen. The 
regattas take place at the most 
exclusive locations from Antigua 
to Cowes, and from Newport, 
Rhode Island to Porto Cervo, 
Sardinia. 


won the first 'Whitbread Round 
the World Race, and later this 
year a new Swan 051 will be 
taking part in the latest Whit- 
bread race. The boat is spon- 
sored by Fazer, a Finnish pro- 
ducer of chocolates and sweets, 
and will have an all-Finnish 
crew. In 1979 another Swan 65,; 
Independent Endeavour, was 
the winner of the Panheiia race 
from Plymouth, England, to 
Perth, Western Australia. 

Since its inception in I960, 
Nautor has produced more than 
28 different models. In 1980 it 
launched the Swan -76, at the 
time the largest serial-produced 
cruising/racing yacht in the 
world, and the company's latest 
strategy for securing new 
orders is to go even further 
up-market with the design of 
a 100-foot ocean-going sailing 
yacht. This first breakthrough 
contract was signed three weeks 
ago. 


Biggest rival 


tailor-made to customer wishes.” 

With a workforce of 320 and 
sales last year of FMk 96m, 
Nautor has been steadily 
increasing ' the tonnage of pro- 
duction each year although the 
number of unitsis lower some 
years, varying between some 
40-60 . boots. ■ .The ' yard-' lost 
money in 1982 And 1983, but it 
enjoyed a stronger year in 1984 
and it expects a good year in 
1985. More than 55 - per cent 
bf this yearis -production ' has 
already been' sold. • 

Demand fell back 1982-83 as 
part of the general world reces- 
sion end the yard was forced 
to take considerable cut-backs 
in production and lay-off per- 
sonnel. “ We have quite drastic- 
ally changed our organisation 
and philosophy,” says Mr 
Emmes. - 14 We do feel we are 
better able to cope with reces- 
sion now, we know better what 
the customer- really needs and 
are more prepared to meet the 
market.” 


Successes 


But if the money will stretch 
it is often to the north-western 
coast of Finland that some of 
the world's richest yachtsmen 
look to buy their boats. At 
Nautor, the most expensive 
yacht in the present range, the 
Swan 76 costs FMk 69m, but 
plans for a new 100-ft yacht 
could double or treble that 
price. 

Finland exported boats worth 
around FM 264m last year and 
of this Nautor alone accounted 
lor more than one-third. 

The yard started in 1966 when 
a local entrepreneur and sailing 
enthusiast, Pekka Koskenkyla, 
began boat-building and com- 
missioned the celebrated New 
York design team of Sparkman 
and Stephens with a string of 
Americas Cup victories behind 
them to design a premier 
quality boat using the new tech- 
nique of GRP (glass-fibre re- 
inforced plastic) mouldings for 
the hull. 

The first line to establish the 
Swan name, the Swan 36, made 
its breakthrough in 1968 at 
Cowes Week, one of the most 
prestigious international yacht 
racing series. The Swan 36 
(Casse Tete H) took part in 
seven races in seven days and 
won her class in every race. . 

In 197Q a Swan 65 (Sayula U) 


Its biggest rival at the top 
end of the world's boat-building 
business is located only a 
couple of miles along the coast 
in the shape of Baltic Yachts, 
which was farmed by a number 
of former Nautor employees. 
Other yards in the . region 
include Avanee Yachts, Botnla 
Marin, Nykra and Scandi Yacht 

Despite their success In inter- 
national markets, times have 
not been easy in recent years 
for a number of the yards, 
many started by sailing enthu- 
siasts lacking business exper- 
tise and management stills. 
Several have gone through 
drastic management shake-ups 
or have needed a financial 
reconstruction to survive. 

All three, Nautor, Baltic 
Yachts and Avanee have seen 
the arrival of new managing 
directors in the last couple of 
years with the emphasis on 
marketing and financial discip- 
line rather than just sailing 
enthusiasm and engineering. 

Nautor had already gone 
through one period of financial 
and technical consolidation from 
1970 to 1974, when rapid expan- 
sion led -to financial problems. 
It became a subsidiary of the 
Schauman forest products con- 
cern. Mr OUe Emmes. who 
became managing director in 
late 1982, says that the company 
by .the early 1980s was insuffi- 
ciently market-oriented, “ flexi- 
bility was lacking," and a new 
phase of reorganisation began. 

“ We produced a lot for stock 
before and did not react to. the 
market. We were too produc- 
tion oriented. Now we are more 
ready to listen to customer 
solutions and the boats are more 


With the development of 
ocean-racing yachts to new 
extremes, in. terms of lightness 
and performance the serial- 
produced Swans do not feature 
so often among' the winners of 
major regattas, but Nautor has 
got round this {problem to some 
extent by promoting Its own 
Swan regattas every two years, 
helped by image-oonsclous 
sponsors such as Rolex and 
Jaguar Gars. 

Venues to date have included 
Long Beach, California, Cowes 


_The Argentinian .German 
Frets also has a long string 
of racing successes including 
Flyer which took first place in 
the 1981-82 'Whitbread Rctaid 
tite World Race. His racing' 
yachts . Blizzard and -■ Arcadia 
were ■ both forerunners of the - 
Swan- 51. . i . ; 

The UA has emerged brer 
the - last 12 months as tire dead-' 
ing market for both Nautor- and 
the . Finnish boat-building indus- 
try as a. whole, although other 
Scandinavian countries, especi- 
ally Sweden, also play an 
important role along with West 
Germany the UK and Switzer- 
land. 

Nautor, too, hag expanded Its 
market further around . the 
world in the last couple of 
years with agency agreements 
concluded in Australia, South 
Africa and the Far East. 


PUT SOT-TRONDEUVS COUNTY ON 
VOUR MAP AND BANK ON US FOR 
THE FUTURE 


An area with a 
considerable and 
comprehensive 


potensial in luture 
OIL ACTIVITIES 


J5&R; . FMmFR nRaiLS- PLFA S F rrafr-YT" 
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. 7000 -TRONDHEIM 





Expectations are running . 
high in all three counties that 
make up mid-Norway. Mere and 
Romsdal, and North and . South •; 
Trend el ag, and tdl three have 
sites on offer for' landing 
terminals, supply bases and - 
a dminis trative offices. 

Trondheim, as Norway’s third 
largest city and tire country’s 

technological capital,, is . cfeatiy - 

well-placed and some activities 
bare already been located in 
the dty. Statoil is buQdjngrUp 
its research and development 
division there end both Norte: \ jtj 
Hydro and Elf-Aquitatoe have ' '*] 
established Hanson offices In 
TTOndheim. 




Kristiansuod in the county o# 
More and Roan&dal ban captured 
ihe'aKBXL supply -base for the 
exploration phase at Halten- 
banken and Statoil ' is built&se 
up a small exploration depart- . 
ment (here os an off-shoot of 
its Bergen e x p l o ra tion office: 
About 23 people should be 
working there by the summer. 

When, the production phase 
Is decided at BaltenhankKn, we 
know the ofl. companies are 
interested In coventrating 
their activities to TTOtUheluv” 
says Mr Vik. “I think that ' 
Kristionsund will he the centre 
for supply activities to the 
afield s, but the reality is that 
: the~rest -win. -he. concentrated 
on Trondheim.” 


and Sardinia. With 30-40 per 
cent of new sales going to old 
Swan owners the yard tries 
hard to maintain contact with 
existing owners. 

It has continued to use the 
world top designers, adding Ron 
Holland and German Frers to 
the originual team from Sparic*. 
man and Stephens. The New 
Zealander Ron . Holland, • with 
boats such as Imp, Regardless,--- 
Kialoa and Condor to his name, 
has had yachts in virtually, 
every major ocean ratfe, and 
has now designed five-new 
Swans. 



Fish fare 
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expansion in Finland 


Fur farming 


fXNLAND'.lS the iMrijn 

Pter of farmed “p- 

wo rid maifcet -™ 18 the 

SS§BH33= 

Se vS^!, ™P*>3®e£ti£ 

or craft industries a^ sup. 
Pows several thousand jobs 
to sectors such 
engineering and transport. 

About three-quart era of Pin- 
5600 fur farmess are in 
Vaasa province- They owe 
mucb of their success to a wil- 
to pool resources in a 
swies of national co-operatives, 
lathe space of a couple of 
they have built up an 
^ftructure and enterprise 
PM^culariy in f ox farming 
which virtually is unrivalled in 
the ■worlcL 

. Finland’s output of fox firrs 

- has increased sharply since the 

beginning of the 1970s based 
chiefly on hlue foxes imported 
for breeding from Norway. At 
the beginning of the 1970s Nor- 
way still exceeded Finnish out- 
put, hut since 1973 Finnish 
production of fox fhrs has risen 
from 150,000 pelts a year to 
about 1.8m — some 196m 4n 
the peak year of 1982 — while 
Norwegian output has only 
expanded modestly from 180,000 
pelts a year to a peak of around 
390,000. 

The Finns have accounted for 
the -lion's share of the increase . 

- in total world supply to western 
export markets, which -has 
grown to some 2.7m pelts , in 
1963 from 611,000 In 1973. The 
Finns have, cornered around 67 . 
-per cent of the world market 

For fanning has dearly taken 
root more strongly in the Vaasa 
region than anywhere else in 



Silver fox on Finnish fox farm 
P™vide the specialist machinery-sales, an organisation owned by 


and equipment needed by the 
t housan ds of small for farmers, 
machinery which is now eflso 
beginning to find its way on to 
export markets Jn countries, like 
the- Netherlands, Poland and 
Can ada . which. . are also begin- 
-nihg to fcuBd up .domestic Air 
farming industries. 

' W®. fur farmers of western 
Finland had earlier established 
■ a strong position in farm- 

ing, although their supplies to 
world exports, of around 4.4m 
pelts a year is still behind 
Denmark, which supplied 6m 
furs in 1983 and toe U.S. with 
4.8m. 

The industry has become a 
significant factor in the Finnish 
economy -earning export 
revenues of KM l.4bn last year, 
-a total that could rise dose to 
FM 2bn in 1984/85 helped by 
rising fur prices. ’ 

With such a rapid, increase in 
output fears were growing dur- 
ing the early 1980s that Finland 
might . be. saturating toe . world 
market lor £ox furs, with pro- 
duction!- : outstripping, -'demand 
and undermining prices. Dur- 
ing 2982/83 it seemed that- toe 
bubble had burst - 

At 'the auction in'Helsinki at 
the end of -1983 fox fur prices . 


Finland helped by the spirit of ' dropped to a record low and 


entrepreneurial endeavour and 
independence that characterises 
the province. It has proved an 
ideal way of providing jobs 
away from the main towns, it 
has allowed for private initia- 
tive and at toe same time has 
offered opportunities to other 
sectors, especially engineering, 
to establish newac ti vitics based 
on a strong domestic, market. . 

A number of engineering 


Finnish farmers were forced to 
qut back production to try to 
boost prices. “ Everyone was 
»ftnM there could be catas- 
trophe for fox furs.” says Mr 
Roger NybSck, managing direc- 
tor of Oy Keppo Ab, which runs 
the world’s biggest fur farming 
operation from Oravais in 
western Finland. " We cut pro- 
duction by about 20 per cent to 
try to get world prices up. 


toe for farmers* co-operatives 
which handles the sales of all 
Finnish fur, M the sales period 
1982/83 was a most difficult and 
testing . time for toe fur 
breeders. Despite some im- 
provement tbe prices Of mink 
skins remained low. 

"At the same time the demand 
for bluefox skins collapsed, 
leading to difficulties in the 
marketing of the large produc- 
tion.” 

Prices were cut further to try 
to increase the volume of sales 
and during the winter of 
1982/83 a recommended limit 
was introduced on the number 
of bluefox breeders. 

Restraints 

“ In the 1982/83 season there 
was a crisis in the fur produc- 
ing industry," says Mr Johan 
WaUUn; marketing manag er of 
•Finnish' Fur. Sales. “Prices 
were below production costs. 
With those prices the industry 
could not have survived.” 

The combination of produc- 
tion restraints, toe resurgence 
of the world economy and the 
continued strength of the TJ.S. 
dollar, has helped to revitalise 
the fur farmers' fortunes, how- 
ever, and this year's auctions 
have . shown prices moving 
sharply upwards. 

Bluefox furs were fetching 
an average of FM 383 per skin 
in Helsinki at the January 
auction compared with FM 234 
in- December 2983. Buyers were 
paying around FM 229 for a 
Scanblack male mink pelt com- 
pared with FM 157 14 months 
ago.' . . 

“Production has not been 
market >i«s im- 


rom pgalea have frw g - ^CCMding- . to .Itopish. # Fur increased, .the market has 
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proved and there has been a 
quick recovery. They are not 
super profits, but the farmers 
can make ‘ normal returns 
again,” says Mr Wallin. 

The improvement in toe in- 
dustry's fortunes has coincided 
with the transfer to Helsinki of 
the main auctions for Finnish 
furs from Copenhagen. The 

Finnish-!} anish co-operation in 
fur sales — which had been a 
feature of the fur trade since 
1963— ceased in September 1983. 

Helsinki has quickly estab- 
lished its presence. The move 
appears to have been accepted 
positively and more than 500 
international buyers turned up 
for tbe January auction this 
year. With sales of more than 
FM 600m the auction became- 
the world’s biggest single fur 
sale overshadowing Copen- 
hagen. 

“ Demand is coming very 
much from the U.S„” says Ur 
Wallin, "more money is being 
spent on furs and the business 
climate is in our favour again." 
Buyers from Italy, Greece and 
Spain have also been more 
active, but alongside the U.S. it 
is the Far East that has emerged 
as a mainstay of F innis h fur 
sales. 

Japan took 16 per cent of 
Finnish fox sales in 1983-84 
with the U.S. accounting for 
another 16 per cent. South 
Korea for 12 per cent, the UK 
11 per cent and West Germany, 
Switzerland, Hong Kong, 
Canada and Italy all between 6 
and 8 -per cent. Tbe U-S. and 
West Germany are the dominant 
buyers of Finnish mink followed 
by the UK. Hong Kong, Switzer- 
land and Canada. 

Sales of fox furs have been 
stimulated by success in cross- 



Fish fanning 


REMOTE communities 
; the fjords and islands of 
y*s Atlantic coast; many 
lent on the fish i ng in- 
. have faced hard times 
;ches have declined - and 
Lisappeared. 

ut 20 years ago toe Nor- 
xs began experimenting, 
er. with trout and sm- 
arming, and in less than 
wades a new industry has 
ed, aquaculture, which is 
ag much-needed new 
v to coastal regions, 
plies of Atlantic salmon 
dwindling, while demand 
n creasing and the Nor- 
> fiords seemed an ideal 
nz ground with 
ater warmed by the Golf 
a, but at the same time 
to the abundant fresn 
pouring from the snow- 
d mountains. . 

ay Norway boasts around 
fish farms and _ 200 
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r of Atlantic salmon— is 
virtually unchecked. New 
Ight techniques now 
it possible for fresh 
i- from Norway to . be 
[ to diners in exclusive 
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away as Japan, 
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Fish-breeding hatchery fa Suomussalmi, eastern Finland 


of trout- Production of salmon 
is forecast to rise to 30,000 
tonnes thris . year, - « have 
doubted by 1986 and to tone 
reached 55,000 tonnes hy 1987. 

Even at Sts best many years 
ago the catch of wild Atlantic 
salmon— toe total, Dot just from 
Norway— was no more than 
20-25.000 tonnes and in -recent 
years it has • fallen to only 
8-12,000 tonnes. Norway* eaten 
of wild salmon in 1983 was no 
more than 1,600 . tonnes, barely 
7 per cent of farmed produc- 
tion. 

Output doubling 

Salmon— by the price it de- 
mands— depends dearly on ex- 
clusivity for mueb of 
attractiveness and the Nor- 
SSs are -aware that - over- 
production ' could «*«“■}* 
undermine pnces. bat toey 
insist that toe market, is stall 
far from saturated. 

“Many said that when we 
reached 10,000 tonnes produc- 
tion the price for salmon would 

be the same as for cod, says 

55- Odd Steinsbo, managing 

Sector of toe Ffcfc'Fanners 
Company, “ but that has 

““S W^are^panding by about 

aSu&^p vUlSk 

SSj*syrJS= 

rose by TO ver 

Sfisssssias 

3 ^Now’t don’t know what to 
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fast is that the Norwegians have 
essentially created a new pro- 
duct for the excluave res- 
taurants of the world— fresh 
Atlantic salmon, most impor- 
tantly not frozen, that is avail- 
able all toe year round. Fresh 
Atlantic and Pacific salmon is 
available in toe U.S., for 
example, only from June to 
October. 

At the same time toe develop- 
ment of air freight techniques 
means that toe market for fresh 
salmon is suddenly toe world 
rather than countries imme- 
diately bordering on Norway 
that can be reached by road, 

. Around 95 per cent of toe pro- 
duction is exported. 

Sales to the US. only started 
in 1981 but by last year they 
had risen from nothing to 5.000 
tonnes a year, accounting for 
around a quarter of total ex- 
ports. “ Interest for fresh top 
quality seafood has been in- 
creasing to Europe,, but 
especially in the U.S.,” says Mr 
Steinsbo. 

“We are also selling by air 
now to Japan. Japan is toe big- 
eest fish market and the biggest 
salmon market in the world. 
Take the raw fish restaurants in 
Tokyo, there is no one asking 
for such high quality. Our job 
is to convince them that our 
quality is so good that they 
should spend two to three tunes 
wht they usually pay. for 
salmon.'* 

Norwegian salmon has become 

the biggest stogie' item of all 
.cargoes air-freighted • from 
Europe to the U-S., amo unt i n g 
now to more than 7,000 tonnes 
a year Including packa gin g. 

“Ten years ago no airline 
would have fresh fish and ice 
on board,” says Mr Steinsbo, 
“with the ice melting and the 
ytr*»i7 Now there are acceptable 
packaging methods and all the 


airlines are competing for this 
fish.” 

SAS, the Scandinavian air- 
line, considers the Norwegian 
salmon ship m ents "a landmark 
in diverting commodity sMp- 
znents from surface to air 
freight" Hitherto much, of the 
salmon has gone to New York 
and toe East Coast, but increas- 
ing amounts are shipped to 
other SAS destinations such -as 
Chicago, Los Angeles and even 
Seattle. 

The fish farming industry is 
controlled b y a national 
licensing system and competi- 
tion for new concessions is 
fierce. According to Mr Knut 
Hjelt at the district office of 
the Fisheries Directorate in 
Trondheim, only six of 120 
applications were granted in 
South Trondelag last year and 
10 of 70 in North Trondelag. 

For the time being no new 
licences at all are being granted, 
but enough have been give n an 
the past to allow the industry 
to grow to a theoretical capacity 
of as much as 70,000-80,000 
tonnes of fish a year over the 
next four to five years. 

Already more than 2,500 
people are employed directly 
on the fish farms and another 
2,500 indirectly, and many of 


the farms now pliy a vital role 
in toe economic me of 
communities. 


coastal 


Competitors 


Norway accounts for as much 
as 85 per cent of the world’s 
farmed salmon production and 
by 1986 it plans to be produc- 
ing four times more than the 
total catch of wild salmon in the 
North Atlantic. 

Competitors are emerging in 
Scotland— currently number two 
in salmon with an output 
around 3,500 tonnes— Iceland. 
Ireland and-Ganada, and, partly 
as a result, Norway is already 
looking to other species of fish 
to try to spread its risks. 

Research is being conducted 
in Bergen at the Institute of 
Maxine Research’s Department 
of Aquaculture into toe farm- 
ing of species ranging from cod 
and halibut to mussels and 
lobster. A pilot project for the 
breeding of cod has been 
started in North Trondelag. for 
example, but toe main hopes 
are being placed on higher 
value fish such as halibut 

Despite such work the indus- 
try is still very young, however, 
and Mr Steinsbo insists that 
its biggest weakness is still toe 
lack of. shared knowledge and 
expertise. 

" The bottleneck is not lack 
of capital but lack of know-bow. 
We only started 10*15 years ago 
and we should not expand 
faster than- we have toe know- 
how to support toe industry. 
Quality is still more important 
than having bigger quantities. 
We need a drastic increase to 
research activities.” 


breeding and the different 
colours that have been obtained, 
from mutations. Rare colours 
still fetch, much higher prices 
and since the beginning of toe 
1970s the share of the once 
dominant blue fox bad fallen 
from dose to 100 per cent to 
around 74 per cent by last year. 

Attempts to broaden the fur 
market have also led to the 
breeding of new aniip a iB such 
as the Finnraccoon — an animal 
Introduced from the Soviet 
Union— and toe fitch, a close 
relative of the mink. Finn- 
raccoon farming was begun in 
the middle 1970s and today Fin- 
land accounts for over 90 per 
cent of world production. 

Volumes are still relatively 
small compared with mink or 
fox, but any change in output 
in Finland has a major impact 
on the international prices of 
these skins. 

While most of the fur farm- 
ing in western Finland is con- 
ducted by small private farms 
— the avenge farm along toe 
coast of Ostrobothnia produces 
around 1,800 pelts a year, of 
which close to a third are fox 
furs — there are also some indus* 
trial enterprises in the sector 
including Keppo with an annual 
production in Finland of 350,000 
mink skins a year and 90,000 
fox skins. 

Feed supply 

The company started in the 
late 1930s when a local entre- 
- preneur imported some mink 
from the U.S. and started 
breeding them as a hobby. To- 
day Keppo’s farms constitute 
the world's biggest fur farming 
’ operation and toe group has 
spread to Ireland in tbe 
’ search for new sources of feed 
supply. 

Fur production in Finland 
has long surpassed toe ability 
of the country to adequately 
supply the Hid us try’s most 
important raw material, namely 
feed, chiefly fish and slaughter 
offal. Feed is increasingly im- 
ported from neighbouring coun- 
tries. the north of Norway, from 
Sweden, Denmark and toe UK 
and the Soviet Union, but heavy 
transport costs especially are 
putting Finnish producers at a 
disadvantage. 

Mr Nyback maintains that 
mink production has already 
reached a ceiling in Finland. 
“We are not very competitive 
especially with Denmark, their 
fish and slaughter offal is 1620 
per cent cheaper than ours.” 
Keppo is already producing 
50,000 mink and 20,000 fox skins 
a year in Ireland, and Mr 
NybSck claims that any future 
expansion will he made abroad, 
probably in Canada. Denmark 
or France. 
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■ it's just about Impassible to imagine the mid-Nordic region without . - 
• mentioning SCA — Svenska Cellulosa Aktieboiaget. 

SO\ is one of the very lorgest enterprises in the region and isof course 1-., 
. well known as one of the largest forest products producers in Western 
‘ Europe- Enormous natural resources in northern Sweden in the form of 
. forests and hydro-electric power stations form the bads of our 

■ operations. There too you con find our large, highly cost-effect i ve l 
forest products production facilities. CXjrpulp, krafrtiner, printing paper • 

' a rxl sawn limber production capacity amounts to more than 1.5 mi! I ion V 

’ tonnes. • 

But SCA is mare than forests and hydro-electric power. The group also ’ 
includes: 

j l 

■ AAOLNLYCXE. one of Western Europe's leading companies in • 

. disposable hygiene products; i 

. ’ SCA PACKAGING, which, together with its subsidiary and associate 

companies, is a leading Wbst European enterprise in corrugated - 
:! boxes; 

: SUNOS DEF1BRA70R is the world leader in processes and machin- ! 

= ery for fiber processing. 

One yardstick of the extent of our international operations is that we : 

. have our own com ponies in 20 countries. An father b that SCA is the only . 

Swedish forest products com pany whose shores ore quoted on foreign t 
, stock markets — New Ybrk (OIC), London and Oslo. i - 

SCA hod a good year in 1984 with o substantial Increase in earnings, i 
■' Our 1984 results were announced last week and we also expect 1985 to 
'• be rather a good year. 




/ \4/\ 

(sca) 


Svenska Cellulosa 
Aktieboiaget SCA 
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Rest Assured. With the Bank of Helsinki 


“Money makes die world go round”, but what makes 
money go around the world? The answer of course, is 
international business and banking. The fester the money 
moves tbe better for vou, die businessman. This requires 
the type of advanced banking techniques we have to offer. 
The Bank of Helsinki was the first Finnish bank to connect 
all its branch offices directly to the worldwide computerised 
S.WJJF.T. network, which today consists of more than 
1000 foreign banks. 

We offer -a complete range of international ba nking 
our affiliated banks: The 150 years old 


services through 

merchant hank ArbuthnotLadiam B ank Limi ted^ London 
and Banque Transatiantique SA., Paris. Combined with 
our extensive network of about 2000 correspondent banks 
around the world. 

Next time you need international banking services, let 
the Bank of Helsinki help you. We’ll handle your bankim? 
transactions promptly, safely and smoothly. Rest assured 

E2 BANK of HELSINKI 

Hod Office Alcksantennkatu 17, 00100 Helsinki, Finland 117 branch offices throughout the country, 
Affiliated books: Artgithoot Latham Bank Ltd., London, Singapore, 

Basque TaaatfantiqpA Paris, 

Subsidiary: Bank of Helsinki (Overseas) Ltd, Nassau, Bahamas, 

Representative office: Bank of Helsinki LtdTromse, Norway 
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UK COMPANY NEWS 


AAH pays Glaxo £15m for 



AAH Holdings, -the fuel, pharma- 
ceutical and building supplies 
distributor, has considerably 
boosted its drugs wholesale busi- 
ness by buying a Glaxo sub- 
sidiary, Vestric. in a deal worth 
around £15m. 

The purchase is via a vendor 
placing to City Institutions and 
involves issuing 13.54m new 
shares at 112p. Under the deal, 
the institutions will be required 
to offer half to existing AAH 
shareholders. 

•* We thick we have got the 
best of both worlds," said Mr 
Bill Fybus, AAH's chairman 
yesterday. Mr Pybus said the 
vendor placing was so con- 
structed as to avoid a heavy 
rights issue, while offering 
simultaneously a fair deal to 
ordinary shareholders. 

The purchase terms were put 
together by AAH's merchant 
bank advisers, N M Rothschild. 
They follow a similar deal, 
believed to be the first of its 
kind, which was constructed last 
year by Morgan Grenfell on 
behalf of its client. Computer 
and Systems Engineering, which 
bought an American data com- 
munications equipment maker, 
Rixon, for £23m. 

Mr Pybus said a straight- 
forward rights issue would have 
been two-for-one. But under the 
purchase terms, shareholders 


would be offered one new share 
for every five held. He 
acknowledged that the terms 
were designed to offset criticism 
of vendor placings which are 
ofteu criticised for diluting 
ordinary shareholders’ interests. 

Under the planned deal, 
subject to AAH shareholder 
approval and clearance by the 
Office of Fair Trading. AAH will 
pay Glaxo £15m for Vestric. The 
price compares to Vestric’s net 
tangible assets of £25m and AAH 
says the purchase will boost its 
earnings per share. 

Vestric has been a wholly- 
owned subsidiary of Glaxo since 
1968, but Glaxo is a willing seller 
because the company did not fit 
in with its mainstream drug 
research and manufacturing 
businesses. Sales, at £323m of 
which the greatest proportion is 
to retail pharmacies, will boost 
AAH's drug distribution sales 
fourfold. *’ We believe this deal 
will make up the number one 
drug distributor in the UK,” 
said Mr Pybus. 

Last year, Vest eric made a 
pre-tax loss of f0.9m after taking 
into account charges for manage- 
ment services paid to Glaxo, 
interest payabre and closure 
costs. For the current year to 
June, Vesteric’s directors are 
forecasting a pre-tax profit of 
not less than £1.5m. 



Sir Austin Bide, chairman of Glaxo 


it 


AAH said in a statement that 
did not intend to make a 
management charge to Vesteric 
nor to charge interest on the 
£ 19.55m loan stock which it is 
to acquire under the deal. 

AAH's traditional businesses 
have centred on the distribution 


of fuel and bull ding supplies and 
road haulage. Nine years ago, 
however, lc diversified into the 
drugs distribution business by 
buying Chemists Holdings. AAH 
reckons that although the depart- 
ment of health and social 
security has restricted whole- 


wholesaler 


sales' gross profit margins and 
the number of branded drugs 
dispensed through the NHS, 
drugs distribution will still pro- 
vide a secure future for its em- 
ployees. "The Vestric acquisi- 
tion gives us a national net- 
work,” said Mr Pybus. 

AAH’s 1985 interim results 
showed unaudited pre-tax profits 
for the nine months ending 
December 31 last year to be 
£6.67m, with earnings attribut- 
able to shareholders at £2 -37m, 
equivalent to 7.76p per share. 
The directors forecast pre-tax 
profits for the full year ending 
March 31 to be not lees than 
film. Earnings attributable to 
ordinary shareholders would be 
£3.7m. or 12.07 per share. 

• Union officials representing 
the 1,700-strong Vesteric work- 
force will -today begin a series 
of meetings with senior manage- 
ment to seek assurances on job 
security . and continuation of 
recognition agreements, writes 
David Brin die. 

Mr Andrew Miller, divisional 
officer of the white-collar un«m 
ASTMS responsible for 120 staff 
at Vesterlc's Runcorn, Cheshire, 
headquarters and Speke, Mersey- 
side, computer centre, said there 
was concern that the sale of the 
company could lead to Job losses 
through rationalisation. 


Mitchell Somers makes 
further £lm disposal 


Mitchell Somers, the West Mid- 
lands engineering group, has 
agreed to sell its Wolverhampton 
Die Casting subsidiary to 
Cookson, the metals and chemi- 
cals group, for its net asset value 
of about £lm. 

Zt is the second significant dis- 
posal by Mtchell Somers in the 
past year. Zn August, it sold a 
forging subsidiary, Mitcbell. 
Shackle ton, to a U.S. forging 
group for £2.1m. 

Wolverhampton Die has two 
operating subsidiaries, pressure 
die castings in aluminium and 
zinc alloys together with related 
tools and dies. 

In the year to March 31, 1984, 
Wolverhampton Die made trading 
profits of £568,000 but pre-tax 
profits of only £83,000. At that 
date, Mitchell Somers' investment 
in the company was £2 .2m, repre- 
sented by net assets of £1 Jim and 
intra-group indebtedness of £lm. 
In addition, the company had 
bank borrowings of £1.9m. 

Since December, 1984, Wolver- 
hampton Die has experienced 
difficult trading conditions result- 
ing in losses being incurred in 


the current financial year and an 
increase in bank borrowings to 
about £2 fim. In addition, 90 of 
the 350 workforce have been 
made redundant. It is also expec- 
ted that the value of certain 
assets and stocks will be written 
down prior to disposal. 

The purchase price, to be paid 
in cash, will be based on the 
audited consolidated net assets 
of Wolverhampton Die at March 
30, 1985. Also, following the dis- 
posal, Cookson will repay the 
company’s intra-group indebted- 
ness to Mitchell Somers, dimini- 
shed to the extent that Wolver- 
hampton Die, has net liabilities 
at March 30. 

Despite these difficulties, the 
board of Mitchell Somers be- 
lieves the group's profit for the 
current year will be reasonable, 
as stated in the interim report, 
due to progress made elsewhere. 

Cookson said it was making 
the purchase to build up its Fry's 
Diecasting subsidiary. The two 
together would have annual sales 
of about flSrn. 

It is expected that the trans- 
action will be completed by 
April 30 next 


Matthew Clark on course 
to achieve full year target 


IN THE eight months to Decem- 
ber 31 1984 pre-tax profits of 
Matthew Clark and Sons <Hold- 
ing)s surged from £3J9m to 
£4J3m, just £20.000 below the 
record set for the full 1983-34 
year. 

The directors believe the final 
figures should demonstrate the 
continued growth and prosperity 
of the company. 

Meanwhile, the interim divi- 
dend is being stepped up by lp 
to 5p net per 25p share. Earn- 
ings came through 5.8p higher 
at 31-4p. 

Excluding duty, turnover rose 
by 12 per cent to £39J8m — the 
group is a wine and spirit 
merchant 

Among the subsidiaries J. E. 
Mather & Sons benefited from 
consolidation of the John Holt 
Vintners business and continued 
to increase its share of the 
British wine market Finsbury 
Distillery, Malcolm Cowen and 
Matthew Clark, itself, all made 
progress. 

The scale of the Crokerton 
Haulage operation was substanti- 
ally reduced and similar results 
to last year were achieved. 

Group opearting costs for the 
eight months increased from 
£3l.47m to £34J5m, tax took 


£703,000 (£476,000) and minori- 
ties accounted for £853,000 
l £678.000). 

Profits attributable to ordinary 
shareholders improved from 
£l.llm to £1.36m. 

• comment 

Unusually for Matthew Clark, 
most of its brands have come 
on strongly at the same time, 
which accounts for yesterday’s 
figures being at the top end of 
most expectations. 'Hie depressed 
cognac market meant that Martel 
had to struggle to maintain 
profitability but everything else 
increased volume sales and even 
the new products did welL Best 
performer was Mather’s British 
sherry, benefiting from own- 
brand sales to supermarkets and 
the absence of royalty payments 
to John Holt. The only lingering 
problem seems to be the haulage 
interests but recent rationalisa- 
tion should ensure that the 
current year is the last in which 
losses are incurred. The current 
momentum should carry the 
company to about £5 -3m this 
year which on a 42 per cent tax 
charge puts the 510p shares, up 
30p, on a prospective p/e of 
10. Next week's Budget holds its 
usual uncertainties for the 
drinks sector. 


THE KEY TO 
CME’s NEW OPTIONS 




The Chicago Mercantile Exchange, the 
world’s most successful foreign currency 
futures and options market, is now trading currency 
options on the British Pound and the Swiss franc, 
The prices of these options are available 
from Reuters and Telerate with these access codes: 


British Pound 

Reuters : 

STIG to STIJ for call 
options. 

STIKtoSTINforput 

options. 

Telerate : 959 to 960. 

For a free copy of 
“Options on Currency Futures : 
An Introduction”, write to or 
telephone Keith Woodbridge 
at Chicago Mercantile Exchange, 
27 Throgmorton Street; 

London EC2N 2AN. 

(01)920 0722. 


Swiss Franc 

Dai ifpro ■ 

SWIG to SWIK for call 
options. 

SWIL to SWIN for put 
options. 

Telerate : 961 to 962. 

CHICAGO 
1 MERCANTILE 
EXCHANGE 

FUTURES AID OPTIONS WORLDWDE 

27 Throgmorton Street London EC2N 2AN 01-920 0722 
30 South Wacfcer Drive. Chicago, Illinois 60606 
312^930-1000 

67 Wall Street New York 1 0005 21 2/363-7000 



European 
sales boost 
Comcap 

THE EXPANSION of sales teams 
across Europe continued at 
Comcap during 1984, and pre-tax 
profits were shown as rising from 
£L55m to £2.94m, with alm ost 
three-quarters of turnover and 
pre-tax profits coming from non- 
UK operations. The group’s main 
activity is the supply and financ- 
ing of IBM computer equipment 

Turnover rose to £33.6m com- 
pared with £3 2m, reflecting 
higher sales activity in lower cost 
IBM peripheral and terminal 
equipment 

At the time of flotation, last 
May, the directors estimated that 
the equipment portfolio would 
contribnte £2.5m to future 
profits. A valuation of the en- 
larged portfolio as at December 
31 1984 indicates a future 
potential profit from this source 
approaching £5m; equipment 
carrying 55 per cent of this value 
reverts to the group by 
December 1987. 

As Indicated in the prospectus 
for the group's fall listing; when 
5.5m shares were offered for 
sale, the final dividend is recom- 
mended at 0.6p, to make a total 
of lp. 

Earnings' per -5p share for the 
year are shown as 12B7p (8.78p>. 

• comment- "*■ 

The current finan&al harvest 
available in the computer leas- 
ing sector is plain to see in 
these vintage figures from Com- 
pac. Profits are 90 per cent 
ahead and the share price 
responded accordingly — op 43p 
to 265 p- The best ' feature Is 
quite clearly the impressive rise 
in the gross margin from nearly 
10 per cent to 15 per cent on a 
sales rise of barely. 5 per cent 
The explanation is that the com- 
pany has been concentrating on 
higher-margin peripherals and 
tenninla equipment to the 
extent that mainframe turn-over 
has reduced from around 55 per 
cent to roughly 45 per cent of 
group sales. Another element 
is the higher quality of earnings 
available from shorter-term 
operating leases which, thanks 
to the proceeds of the recent 
flotation, have been built up to 
around 30 per cent of the 
business. With a strong balance 
sheet there seems no reason why 
the underlying base should not 
continue to steam ahead with 
the help of acquisitions into 
such viable areas as software 
and North America but the 
cream on the cake has to be 
the company’s treatment of 
residual value which, unlike 
many other leasing companies, 
goest straight through to the 
bottom line only when realised. 
On current sums, the . present 
£56m portfolio of leased equip- 
ment will generate around £5m 
of future profits anytime after 
1987. All this makes a historic 
p/e of 20 look as If there could 
still be some wind left in the 
sails. 


EQUITABLE 

UNITS 

Dully prices es at 12 March 1385 
EQUITABLE UfUT S 
ADMINISTRATION LIMITED 
36 Fountain Street Manchester 
UZ 2AF - 061-Z36 5085 

Bid Offer Yld% 
Authorised Unit Trust Prices . 

Far Eastern 54.3 57a 0.93 

Gilt & Fad lot 47.2 60.3 9.92 

High Income 53.1 66.5 6.44 

North American 56a 60.2 2.50 

Pelican — See UT Information Service 
Special Situations 63.3 58.8 3-29 

Tat of In vat Ten 65a 500 2.02 

EQUITABLE LIFE 
ASSURANCE SOCIETY 
4 Coleman Street. London EC2R SAP 
01-508 8811 

. _ Bid Offer 

Insurance Fund Prices 
Far Eastern 106-5 112.1 

Fd at In vet Tate 108a 113.9 
GiN & Fsd I nr 96.1 101 a 
High Income 1953 110.7 

Managed 101.6 106.9 

Money 58.6 101.7 

North American 110.1 115.9 
Pelican 10* .8 110.3 

Property 96.5 101.6 

Special Situations 105J5 111.0 
Pens i on Fund Prices 
Pens Far Eastern 109.9 115.7 
Pni Fd of tnv Tsls 112.1 118.0 
Pena Gilt & Fsd Int 96.5 101 A 
Pens TJgh Income. 108.0 .113.7 
Pens Managed 104.1 109.6 
Pens Money 97.6 KBS 

Pena N American 114.6 120.6 
Pens Pelican 107a IMA 

Pans Property 97.0 102.1 

Pane Special Site 106-3 114.0 


LADBROKE INDEX 
Based on FT Index 
987-991 (-3) 

Teti 01427 4411 


Bairstow 
Eves pushes 
up profits 
by 90% 

Balretow Eves, the first residen- 
tial estate agency to be listed 
on the Stock Exchange, 
announced pre-tax profits of 
£3.0Gm in the year to December 
31 1984, an increase of more 
than 90 per cent on the previous 
year’s £1.61m. 

Turnover was up 71.8 per cent 
at £14-3m (£8.32m>. Earnings 
per share were stated at 5B4p 
(Up) and a final dividend of 
0.9016p (0.644p adjusted) raises 
the net total from' an equivalent 
1.288p to l~5456p on the enlarged 
capital A final of OBOSp was 
forecast last January at the 
time of the rights issne. 

Tbe company expanded its 
agency network from 66 offices 
to 94 during 1984. The acquisi- 
tion of the estate agency busi- 
ness of Taylors In Northampton- 
shire and Buckinghamshire and 
the mortgage and financial ser- 
vices business of Rainbow have 
proved highly successful, says 
the board. 

The board Is expecting con- 
siderable growth during the 
current year, when the pro- 
gramme to extend the range of 
financial services through Bair- 
stow's network of residential 
offices will be completed. 

• comment 

Competition is hotting up 
between the three quoted home 
property companies. Bairstow 
Eve's 90 per cent increase in 
profits followed speculation that 
it was mounting a bid for 
Connells, its smaller competitor. 
Bairstow already holds an un- 
□o tillable stake of less than 5 
per cent in Connells and believes 
it to be a potentially good invest- 
ment. Add to this, schene Bair- 
■tow’s intention to spend the 
£6.8m it raised from share- 
holders last year on branch 
expansion and the stage is set 
for a major move by Bairstow 
sometime this year. But while 
two's company, a third estate 
agent, Mann and Co, listed just 
last week, makes up the crowd, 
as they, and a host of others, 
jostle not only for a share of 
the housing market but also the 
growing demand for mortgage 
and insurance service, described 
loosely ■ as financial services, 
which made up about 20 per 
cent of Bairstow’s profit in 1984. 
Bairstow in fact, intends to 
spread financial services includ- 
ing in due course, conveyancing, 
throughout its 94 branches. The 
main contender now in this mar- 
ket Is Lloyd's Black Horse group, 
the largest home estate agent in 
the UK. Bairstow’s results com- 
pare well against those of Its 
competitors, Mann expecting 
around £2m pre-tax in the year 
to May 1985 and. Connells expect- 
ing abotot fIJSmi. up 30-per cent. 
In the year fo Decemben' 1984. 
Acquisitions Peter Rainbow and 
Taylors are imw well-merged fijto 
the ’Bairftow fold, r -5s &e : com- 
pany looks to a' year of further 
activity. Profit for 1965 could 
be £4£5m and earnings per Share 
up to 6p. giving a prospective p/e 
of about 13.6, at 81p. 


Collins rounds off 
five year profit 
plan with 37% rise 
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A RISE of 37 per cent in tax- 
able profits marked the final year 
of William ConinsS five-year 
plan to restore profitability, and 
the directors consider that a 
secure financial . base has been 
established. Profits rose from 
£8. 55m to £11.75m in the 12 
months to December 30 1984, 
with all . divisions in the ' UK 
performing “extremely welL” 

Collins is a publisher which 
also ' manufactures, distributes 
and sells its products. News 
International bolds nearly 42 
per cent, of tbe equity. 

Shareholders are to receive 
an 18 per cedt increase in tbe 
dividend with a final L5p higher 
at 9p net per share, for a ISp 
total. Earnings are shown at 
40.1p (38.8p) per ordinary and 
A non-voting 25p share. 

The directors say that the. inte- 
gration of Granada Publishing, 
acquired In 1983, was finalised 
in tbe second half of- the period 
under review, and all the over- 
seas companies now handle the 
marketing, sales and distribution 
of Granada books in their 
respective markets. 

They expect this will bring 
further benefits in the current 
year .and beyond. 

They say that results -In 
Australia were- disappointing, 
bat a good recovery is expected 
in the current year. 

Sales were up from 105.13m to 
£ 123.63m, an increase of nearly 
18 per cent, ■ from which net 
operating expenses took £15JC6m 
more at 110.66m. The shore of 
profit of associated companies 
was up from £593,000 to £836,000. 

The improved result, was 
struck after net interest charges 
of £2j06m' against; £L67m, and 
was subject to tax of £A. 84m 
(£2. 04m). 

. From .net profits of £6.91m 
against £&51m, dividends will 
account for (£L9m),. 

leaving £4.67m (£4£Zm) as 

retained profit. 

Net borrowings at £2L8m are 
£Llm up on 1083, though the 
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The directors express their 
hope that the Chancellor can be 
persuaded against the Imposition 
of VAT on books in the forth- 
coming budget Such an action 
they say, . would “ cause major 
job losses and seriously damage 
publishing, book manufacturing, 
boolseUmg, the public library 
system., and education, and 
jeopardise the book trade's 
valuable contribution to British 
exports." 

See Lex 
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London Shop 


With net properly revenue up 
from £3.61m to £4. 69m. pre-tax 
profits of London Shop Property 
Trust advanced to £3 2m for the 
half year to October 31 1984 
against £2 .39m last time. 

Tax took £1.18m (JEljOlm) end 
stated earnings per 25p . sbare 
were 4.0&p (adjusted 2.77p) 
basic, or 3.7p (adjusted 2.7p) 
fully diluted. . The net interim 


dividend is up from an equiva- 
dlrectors say that the ratio of lent- L33p to l-35p — last year's 
net borrowings to shareholders total payment waa 4.41p after 
funds has been reduced from adjusting for the. one-for-two 
283 per cent to 27.4 per cent scrip. 


ti 


DIVIDENDS ANNOUNCED 

Date Cone- Total 
Current . of spending for 
payment payment div. year 


Total 

last 

year 


Bairstow Event OB 

April 29 

0.64* 

L55* 

L29* 

Belgrave - - 42 


nil 

4-2 

nil 

Matthew dark Inf 5 

April 30 

4 

_ 

12 

W. Collins 9 

May 20. 

■ 7 J5 

13 

11 

Comcap 0.61 
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Dividends 'shown 7 pence "^ar share net except where otherwise staid. ,*j[ £; 
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* Equivalent after - allowing -for scrip issue, 
increased by rights and/or acquisition issues. 


§ Unquoted stock 


t On capital 
tUSM stock. 
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The Hongkong and Shanghai Banking Goi^oralioii 

Incorporated in Hong Kong with BmHed BabiSty ' 

Results for 1984 

The Directors announce that (subject to audit) the profit of the HongkongBank Group 
for the year ended 31 December 1984 was approximately HKS2.59I minion (1983: 

HK $2,492 million), an increase of 4 per cent. The profit was arrived at after providing • 
for taxation and after making the normal transfers to inner reserves, out of which 
provision for changes in the value ofassets has been made. Audited accounts will be 

published at a later date. * 

The Directors propose the payment of a final dividend of HKS0.31 per share. Together 
with the interim dividend of HKS429 million already paid, the total distribution for 1984 
will amount to HK51 ,316 million (1983 : HK$1,258 million), an increase of 4.6 per cent. 

Increase in Authorised C^pdol ‘ 

The Directors intend to recommend to shareholders at the Ordinary Yearly General - 
Meeting to be held on 14 May 1985 that the authorised capital of the Bank be increased 
from HK $8,000 million to HK$ 12,000 miffionby the cieation of 1,600 million new shares 
ofHK$230each. 


\ - 


Meeting that a bonus issue of shares tie made in the proportion of one new share for every 

ten shares held on 14 May 1985 by the capitalisation ofHK $714,966, 805 from the 
Reserve Fond of the Bank. If that recommendation is approved, the Reserve Fund will be 
restored by a transfer from retained profits. The bonus shares will not rank for the 
recommended final dividend but will rank pari passu with existing ahum \ n a u other 
respects. . 

Prospects for 1985 

Economic growth, is expected to continue at a reasonable rale in the United States and at 
amorer— J “- J — - * — . - — - — — 


and the continued problems many third world countries have in servicing rtw>ir debt will 
mean conditions are likely to remain difficult. . ‘ i . p 

In Hong Kong tire picture is much improved. ThesnCcessfnl conclusion of the Sino- 
Brmsb talks, a high level of exports and growmg trade with fThina coupled with a 
steadier tone in the local property market, bode wdlfarthe future. 


Gonti^at a^^a^ryJwel and are confident of their ability to recommendatleast the 
same rate of dividend as for 1984, that is HKS0.46 per share on the idcJeasedcaxtfS* 
proposed, representing anmcieasein distribution of Wper cent. «**K«uas 

dosing of Register of Shareholders 

The Register of Shareholders will be dosedfrom 22 April until 14 * 

inclusive). In orierto qaalify for the finaldivjanid^d Kinus i SB i^TI . SrX° t l> datel 


r 


By Order of the Board 
F JR. Frame 
Secretary - 


Hong Kong, 12 March 1985 
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UK COMPANY NEWS 


by 40% 


Benson surges 
to over £ 30 m 


«fiafV a 3 £ s , a 

«" hJS?!? iJSJf!" 

airtflaa XEr to *• 
with the dlrecf^ r ^f 0mir ?f nded 
final Pawnerrt®^ 0 ^ pr °P osin g a 

nf 3 0118 restructuxinK 

SLJSmmi Matthey. iidthl 
acquisition by the AjS^ved 
brothers of Loarho's 29 fl nor 

§SL, r SUI “ aSi*® 

statement gave a 
b 5 e ^ tdown °* sondes 
SJ-JEJ*.” 4 the SKe 01 earnings 
n^ te tK beca, V t€! 0,6 sroup feSs 
that there- is now need far 
greater disclosure. “ 

. ^ Bbe with other merchant 
bn^Xiniimmt has normally 
- bare, interim state- 

'ZhSJi fu ¥ year announce- 
ment showing just one like of 
post-tax figures. 

•tpmmL® * 016 Pfefita increase 
stemmed from Kleinwort’s core 
business, merchant banking, 
wWch raised its contributum 
before tax* loan interest, and 
alter a transfer to Inner reserves 
from £25.1 6m to £«,.63m. 

The contribution to the 
year's results from commercial 
banking was significantly 
higher, and that from domestic 
corporate finance was outstand- 
ing," says Mr R. A. Henderson, 
group chairman. 

“We continue to see an 
increased contribution from our 
overseas subsidiaries," he says 
and “the attributable profit of 
the M&G Group has also risen • 
handsomely." 

Bullion broking profits fell by 
£2^4m to £4- 97m, while invest- 
ment management and unit 
trusts achieved a 14.7 per cent 
increase to £5 ,94m. There was 
an attributable post-acquisition 
profit contribution of £3.51m 


WtOHT AND LOSS 

W«4 1913 

ESi£r£- b S*' 41 -« 2s.is* 

BuHton broking 4S7 7JT 

US. Govt. s*«.t 351 _ 

H”>«nan«*emem: 5.94 S .l« 

85—*-, HP !S 

Pre-tax profit 44S5 J2S4 

’4275 1CLS7§ 
- »oa 2t.« 

+ al. to mner reserves. 

I Attributable peat .attrition 
* Low. * On dbdo»«d profit. 

* ron ’ _ the U.S. Government 
securities dealing- side. Kleln- 
wort Benson Government 
securities. 

on loan- capital was 
£11. 3 6m, against £5. 15m. and the 
disclosed profit 
wns_£14.2ttn compared with 

ilOjf/QL 

The group’s disclosed con- 
solidated net worth at the year- 
aod amounted to £253m against 
£215m shown a year earlier. 

Begarding prospects, the chair- 
man says that “1984 has been 
a year in Which f undamental 
decisions have been made on our 
group's future.” 

Deregulation now enables 
JQeinwort to take its place as 
a member of the London Stock 
Exchange, which, says Mr Hen- 
derson, “ has led . our ambitions 
further to the concept of a 
world-wide securities dealing and 
distribution business." 

When rules permit, Klelnwort 
has contracted to buy 100 per 
cent of the business of Grieveson 
Grant, one of London's largest 
stockbrokers, and 100 per cent 
of the jobbing firm of Charles- 
worth, which will “secure cer- 
tain gilt edged jobbing skills.” 

“ Our strategy, as a result of 
the deregulation which is taking 
place, in the London market, is,” 
says . the chairman, “for the 
group to become more deeply 
Involved in international securi- 
ties dealing and distribution.” 

As a first step he says' that 
Klein wort has* been dealing in 
new financial instruments such 
as financial futures, interest 


rate and currency swaps and 
options. 

' This capability was enhanced 
by the - establishment in Los 
Angeles to March 2984 of K2ein- 
wort Benson Cross Financing 
and the acquisition of Klein wort 
Benson Government Securities 
(formerly AGLI Government 
Securities) in Chicago, one of 
the 36 'primary dealers in UB. 
Government instruments. 

Finally, Klein wort Benson 
Australia (KBA is Jointly owned 
with Colonial Mutual Life of 
Melbourne), acquired interests 
in three businesses with a view 
to establishing an integrated 
investment banking operation. 

A 50 per cent stake in the 
Australian Gilt Company Group, 
a dealer specialising is Common- 
wealth of Australia government 
securities, forged “another link 
in the global chain,” says Mr 
Ben demon. 

This was followed by tbe pur- 
chase by KBA of a 34 per cent 
interest in the Colonial Mutual 
Discount Company, which was 
Itself followed at the year-end 
by the acquisition of a half 
interest in the Sydney stock- 
broking firm of Hattfersley, Max- 
well, Noall & Co. — the last two 
moves remain subject to official 
consent 

Klelnwort is in the process of 
applying for a licence to operate 
a full branch in Tokyo, where 
it was the first London merchant 
bank to open an office — Grieve- 
son Grant's Tokyo office will 
shortly be Integrated. 

“ Our group,” the chairman 
say's, “ now contemplates a 
necessary period of digestion. 
We have made a number of 
strategic acquisitions and are 
now fully engaged in detailed 
planning on how to operate in 
the new market.’' 

He adds that " we face major 
investment in systems for our 
new activities and competition 
will Increase In some of our 
market areas. 

“However, our business Is 
broad and its foundations are 
sound. Initial trading in 1985 
has ben encouraging, he says, 
“and we are enthusiastic about 
tbe new opportunities which will 
be open to ns." 


David Lascelles on Kleinwort’s profit disclosure 

Revealing a fuller figure 


THE UK accepting houses have 
always made the most of their 
privilege to report as little as 
possible about their financial 
affairs. But Kle lnw ort Benson’s 
decision to lift its skirt sightly 
yesterday marks a gradual trend 
towards greater disclosure. 

For the first time, the UK's 
largest merchant bank breaks 
'"down its profits between bank- 
-.■teg, ' bullion:. \ trading, - ; -tend 
management and .the new "US. 
^securities business It bought last 
-year. Tbe results also includfe a 
figure for pre-tax profits Instead 
of just post-tax. 

Mr Michael Hawke*, tha chair- 
man of Klelnwort Benson 
Limited, said that he felt “the 
nature of four business is not 
sufficiently -understood," and that 
disclosure would show that bank- 
ing is still the. mate activity (it 
accounts for three-quarters, of 
disclosed profits). 

Klelnwort also wants people to 
see how the contribution to pro- 
. of various elements of the 
group can change. In the past. 


earnings from Sharps Pixley, the 
bullion dealing subsidiary, have 
had their ups and downs. Looking 
ahead, Klein worts' forthcoming 
entry into the UK securities busi- 
ne$ as part of the City revolu- 
tion could affect its earnings. 

Mot that yesterday’s figures 
contained any shocks or succu- 
lent titbits. The most sensitive 
figdre of all, that for the 'hidden 
reserves maintained by i&l'accep* 
ting houses, remains secret And 
tbe profit Klelnwort shows for 
merchant banking after the 
transfer of.an undisclosed sum to 
those reserves, so It does not tell 
the whole story. 

Mr Hawkes also said that he 
doubted Kleinwort’s would ever 
disclose the size of its reserves 
so long as it was not legally 
obliged, to. 

Kletewarts’ move is not the 
first. Htl Samuel has been giving 
-a profits breakdown fir many 
years, but post-rather than pre- 
tax. When the present chief 
executive, Mr Christopher Castle- 
man, took over in 1981, it also 


started giving detailed interim 
results rather than te customary 
vague comment 

But it seems unlikely that 
greater disclosure will come in a 
rash. Mercury Securities, the 
parent of S. G . Warburg, one of 
the most closely scrutinised mer- 
chant banks, seems to be In no 
hurry to tel the world about 
itself, though its. directors keep 
, the question o£ disclosure under 
review. The group's results for 
the yeay ending March 31 win 
contain, pro forma, the elements 
of the securities group it is put- 
ting together with Rowe & 
Pitman and Mullens, tee stock- 
brokers, and Akroyd & Smith ers, 
the jobbers. 

The question is whether clients 
and investors will, in the longer 
term, demand to know more 
abont tbe banks teat they are 
doing business and placing their 
money with, particularly as they 
become deeply Involved in riskier 
activities like gilts and equity 
dealings. The answer is probably 
yes. 



The Hongkong and Shanghai Banking Corporation 

Incorporated in Hong Kong with limited SabUity 

Ordinary Yearly 
General Meeting 

to transact the foUowiflg ordinary business . 

* urna?msassssKsssssB sss?» 

and to declare a final dividend; 

2 to elect Directors; and 

aad to ^d(if ° KEna ' y R “° lntioM ** of 

special " r. n i. j. mowi frnm hKSB. 000 million to HJ4.yi2.OOQ 


5 ^ w. , n caoitalise the sum of HK$7M,9S«,S05 from the reserves of tie 

(a) $ is dearable toapi^« ^ ^ dsum be capitalised and Wbrfm payment m 

KsJffiSSd shares of the Bank of HKS2.50 each; 

’ * credited as paid-up, be distributed among the shareholders who 

31 Dcce “ l * r - - authorised to allot and issue such new shares for 

<d) benefit 

storecapital of the Bank. 


By Order of the Board 
FR Frame 
Secretary 


Hong Kong, 12 March 1985 





Belgrave 

resumes 

dividend 


Belgrave Holdings, the West 
Midlands engineering and pro- 
perty group headed by Mr Abdul 
Shamji, has turned in taxable 
profits of £2£9m for 1984. and is 
to resume dividend payments 
with a 4.2p final, tee first since 
1980. 

Tbe result compares with a 
profit of £34,000 last time, and 
was presaged at the midway 
stage with a £752.350 surplus 
(£18,140). The directors then 
were optimistic of reinstating 
the dividend in the near future. 

They now state that results 
reflect the growth and diversi- 
fication of the group's activities. 
They Include contributions from 
Hales Properties Group and the 
Birmingham and Leicester Inter- 
national Hotels, as well as sub- 
stantially increased profits from 
the traditional engineering busi- 
ness. 

Turnover came 'to £7.4m 
(£2.42m). 

After tax at £Umr (£5,000) 
earnings are shown at 145 Ip 
(nil). 


Second half recovery for Pentos 


PROFITS BEFORE tax of 
Pentos recovered sbarnjy to 
£L79m in the year to end- 
December 1984 and dividends 
are being resumed. The greatest 
part of the profit, some £1.57m, 
.was achieved te the second half. 

The result compares with a 
profit of £287,000 te 1983 which 
followed losses ot over £Sm in 
each of the previous three years. 

For 1SKS4 the directors are 
recommending a final dividend 
at O.iSp net. the first ordinary 
payment since a 1.4n interim in 
1980. Preference dividends, in- 
cluding arrears, will also be 
paid. 

Net earnings per lOp share 
are shown up az 3.72 p against 
0 -58p basic, and fully diluted at 
2B4P- 

Mr Terry Maher, chairman of 
Pentos, says that the directors 
now expect dividends to grow at 
least in line with profits, 
although tbe company will con- 
tinue to retain a high proportion 
of earnings in view of the oppor- 
tunities and investment returns 
available in its continuing busi- 
nesses. 

Looking ahead, he says that 
during 1985 tee directors antici- 
pate a further increase in the 
profits of each of the continuing 


activities, and they hope to 
finally eliminate the remaining 
areas of loss-making activities. 
Overall, therefore, they are again 
expecting a “ significant improve- 
ment " te results. 

In December 1984 the company 
disposed of the share capital of 
Ward Lock to Egrnont, the UK 
subsidiary of tee Danish publish- 
ing group Gutenberghus. Its 
results are included In the retail- 
ing and publishing figures, with 
profits of £153,000 (£126,000). 

Commenting on the 1984 
results. Mr Maher says that each 
of the continuing businesses of 
Pent os made important progress. 
Total sales amounted to £5 1.51m 
against £47.4€m, generating 
profits. Including central and 
associated company Income, of 
£3 .07m (£1.7 lm). 

Profits from retail and pub- 
lishing, which includes Dillon's 
bookshop in London, and the 
Athena Callery chain, show a 
39 per cent increase, from £1.42m 
to £L97m_ These profits are now 
split fairly evenly between retail- 
ing and publishing actiivties, Ur 
Maher says. 

Tbe major area of growth for 
Athena was again overseas, with 
such sales accounting for 51 
per cent (45 per cent) by value 


of total Athena turnover. 

At Athena Canada three new 
franchise operations were estab- 
lished, and in May 1985 the 
group plans to open its first U.S. 
Athena Gallery in Boston. 

Office and contract furniture 
contributed £843,000 to profits, 
against £321,000. On a directly 
comparable basis Mr Maher says 
that sales and profits at Caplan 
Furniture were both 100 per 
cent higher than the previous 
year. The Novus range of com- 
puter furniture achieved “con- 
tinued success” be says. 

Profile Expanded Plastics agate 
lost money, however, and its 
activities are being ran down 
and will be terminated at tee 
end of MarCh: 

Property and construction pro- 
fits moved ahead from £482,000 
to £565,000. 

Losses on other activities were 
reduced from £531.000 to 
£153,000. Each of these remain- 
ing businesses is for sale, and 
the directors expect to substan- 
tially complete the disposal pro- 
gramme during the current year, 
realising a total sum In excess 
of £2ra. 

• comment 

Terry Maher’s perennial . opti- 
mism is at last proving justified. 


After the traumas of the early 
eighties when the fTalllty of 
Pentos, a conglomerate con- 
structed out of rapid acqui- 
sitions, was laid bare te a series 
of losses, massive surgery has 
returned tee business to a core 
capable of renewing tee group’s 
growth. Tbe exception is tee 
engineering division, still loss- 
making albeit at a reduced rate, 
which will be disposed of this 
year. Tbe mate thrust is now 
centred upon Pentos' publishing 
and retailing division (perhaps 
better described, as two divi- 
sions) where trading profits 
increased 40 per cent last year. 
Three quarters of Athena’s 
profits could well be generated 
overseas before the end at the 
decade, mainly te North 
America. Id tee shorter term, 
profits this year should top 
£2im pre-tax and might even 
get elose to £3m. That drops the 
prospective fully-diluted p/e to 
around 11 (using the higher 
figure) at 46p. The shares have 
moved up sharply in recent 
months and while the progres- 
sion should be more gentle 
from here on the price has not 
over-reached itself, even if the 
group still suffers from a credi- 
bility gap in some quarters of 
the City. 
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(lacorporated in tbe Repnblic of Sooth Africa) 
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Chairman’s statement 


in the fan of volatile and difficult 
conditions in the South African 
economy, AECI Group earnings 
for 1984 at 72 cents per share 
were 18 per cent lower than those 
achieved in 1983. The ordinary 
dividend has been maintained but 
dividend cover has fallen from 
1.6 to U. 

Turnover at R2017 million ex- 
ceeded the 1983 figure by 24 per 
cent after the inclusion of R158 
million arising from acquisitions 
made during the year. While the 
volume of domestic sales excluding 
acquisitions was 8 per cent higher 
than in 1983, margins remained 
under severe- pressure in most 
areas and trading profits fell by 
4 per cent. Cash flow generated 
from operations before financing 
and tax charges however, increased 
by 2 per cent relative to 1983 and 
1 am pleased to report that export 
sales increased by almost 54 per 
cent over the 1983 level to a total 
of EU73 million. 

The contrast between a reasonable 
result at the trading level and the 
disappointing outturn in terms of 
earnings is attributable to the 
sharply adverse changes in interest 
razes, exchange races and taxation 
legislation experienced last year, a 
period during which the Group 
was engaged in a high level of 
investment designed to secure 
opportunities for the future. 

In my report last year I ven- 
tured the opinion that because 
the South African economic cycle 
tends to lag approximately 12 to 
18 months behind those of the 
Republic's major trading partners, 
an upturn in the economy was in- 
dicated in the second half of 1984 
and investment strategy in the 
Group was tailored with this in 
view. Unfortunately, as it now 
appears, official policy in the event 
did not await the arrival of 
a soundly based, export led 
upturn in the economic cycle 
but instead resulted in an artificial 
consumer led recovery by way of 
excessive Government spending 
and an Insufficiently restrictive 
monetary policy, presumably in 
the expectation that stronger 
export earnings would shortly be 
forthcoming. 

The contention that the economic 
misfortunes which befell the nation 
in 1984 Were largely the result of 
the continuing drought, the fall in 
the gold price and the burgeoning 
strength of the US dollar and thus - 
all beyond the control of the 
Authorities, avoids the issue. It 
was rather the Imperative of cor- 
recting Imbalances caused by 
inappropriate policies based on 
earlier overly optimistic assump- 
tions that led to the harsh econo- 
mic reversals experienced last year. 
With the benefit of hindsight, it 
is clear that Government decisions 
to abandon the financial rand, 
reduce restrictions on imports, 
remove several Important export 
incentives and .discourage Invest- 
ment in new productive capacity 
by the removal of the investment 
allowance, when considered to- 
gether might be regarded as ill 
timed. Furthermore, the con- 
tinuing increase in Government 
expenditure as a percentage of 
gross domestic product year by 
year, associated with a rate of 
growth in the money supply which 
despite technical distortions was 
clearly too high, have had a de- 
stabilising and draining effect on 
the economy. They represent key 
structural-weaknesses which must 
be rectified if sustainable growth 
at low rates of Inflation Is to be 
achieved. 

The corrective measures applied 
by the authorities during 1984 did 
not addrtu the major problem 
of Govemmenr spending but were 
directed, instead to increasing 
Government revenue and raising 
the cost of credit. The standard 
rate of company tax was increased 
from 44.2 per cent to 50 per cent 
in the 1984 budget and the effec- 
tive rate by a significantly higher 


percentage as a consequence of 
tea authorities' decision to dis- 
allow the * last in, first out * 
method of stock valuation. Sub- 
sequently the rate of general sales 
tax was raised to 10 per cent 
and domestic interest rates were 
increased to unprecedented levels, 
and credit terms for consumer 
durables were tightened. Together 
these measures had a far more 
drastic effect on tee economy 
during the second half of 1984 
than would have been the case if 
appropriate action had been taken 
to contain Government spending 
and limit budget deficits at an 
earlier stage. In a number of 
areas the result has been an 
increase in the unemployment rate 
to an unacceptably nigh level. 
Despite the harsh impact on the 
economy of the measures taken 
in 1984. the precipitous decline in 
the external value of the rand has 
not been reversed nor has the 
escalating rate of inflation been 
reduced. It is probably fair to 
say that a significant Improvement 
in these parameters will only be 
forthcoming once Government 
demonstrates its resolve to reduce 
expenditure rather than increase 
receipts and the State President's 
announcement in connection with 
civil servants' salaries is very 
welcome evidence of this. A 
greater contribution from the 
fiscal side will also assist in con- 
trolling the availability of money 
without punitive levels of interest 
rates. 

It has been stated In authoritative 
Government publications that the 
long term future of the Republic 
must lie In exports but it is 
abundantly clear that the unaccept- 
ably high rate of inflation, caused 
in large measure by many of the 
factors referred to above, will 
swiftly negate any competitive 
advantage that a weaker rand 
could provide. Experience has, in 
any event, shown that the most 
successful exporting nations have 
built their export businesses on 
the foundation of sound and stable 
domestic markets. 

During the put year there have 
been some signs of modification 
in the Government's approach to 
competition from imports and in 
this respect the Report of the 
Committee of Inquiry into the 
Application of the Industrial Pro- 
tection Policy is awaited with 
interest. Recent statements by 
the State President and senior 
Government officials suggest that 
the authorities are well aware of 
the need to address the funda- 
mental problems facing them. 
Hopefully therefore positive steps 
will be taken in the near future 
to restore financial stability and 
business confidence, thus ensuring 
that further unemployment Is con- 
tained. 

The impact on the AECI Group 
of historically high Interest rates 
and a plunging exchange rate 
opposite a heavy capital expendi- 
ture programme was to double the 
financing costs for the year from 
R39 million in 1983 to R78 million 
in 1984. In regard to the latter, 
the rand was worth 0412 U.5. 
dollars on 1 January 1984, whereas 
on 31 December 19B4 its value has 
fallen to 0.50 U.5. dollars, an effec- 
tive reduction of approximately 
60 per cent over the year. As a 
result, the balance sheet 'value of 
the SI 00 million syndicated loan, 
drawn down at the end of J982 
at an average exchange rate of 
0,90 O.S. dollars, as translated into 
rand increased from R122 million 
at 31 December J983 to R199 
million at 31 December 1984. The 
AECI Group accounting policy is 
to amortise unrealised exchange 
differences relating to long term 
borrowings over the remaining 
period of the loans to which they 
relate. Thus the charge agiimt 
income for 1984 in respect of this 
and other smaller foreign loans 
was R20 million compared to R4 
million Hi 1983, an increase of 


R16 million or 5 cents per share. 
During December 1984 arrange- 
ments were concluded with the 
banks which syndicated the loan 
to extend its maturity by two 
years so that repayments will now 
ake place during the period 
December 1986 to December 1990. 
Since the close of the year a 
significant portion of this loan has 
been covered forward at exchange 
rates more favourable than those 
applicable at the date of the 
balance lheet. The higher level of 
local borrowings and the increase 
in the liability for the overseas 
loan have resulted In the debt: 
equity ratio increasing from 39 per 
cent at 31 December 1983 to 65 
per cent at 31 December 1984. 
The major components of the 
capital expenditure programme 
referred to above were the acquis- 
ition of the 40 per cent minority 
interest in the Coalplex joint 
venture from Sentrachem Limited 
and the re-purchase from Triomf 
Fertilizer (Pty) Limited of the 
Chloorkop and Somerset West 
fertilizer factories, both of 
which transactions took place 
with effect from I January J9S4. 
I indicated last year that the 
decision to acquire the minority 
interest in Coalplex to permit 
the rationalisation and optimi- 
sation of its operations with 
AECl’s older and less efficient 
chlor-alkali plants was seen as 
a project offering long term 
benefits but with little significant 
impact on the short term. In 
the event, Coalplex recorded a 
much improved performance 
relative to 1983 with the small 
trading lass incurred being in 
line with expectations. While 
the acquisition made a positive 
contribution to the after tax 
cash flow of the Group, the 
effect on earnings was a 
reduction of approximately 3 
cents per share. 

Referring to the dissolution of 
Triomf, however. I am pleased 
to report that Kynoch Fertilizer 
Limited, the company formed 
to conduct operations in the 
retail fertilizer field, has made 
an excellent start under extrem- 
ely difficult trading condition*. 
In its first year of operation 
Kynoch achieved satisfactory 
results both in regard to market 
share and profitability. Morale 
is high and the company will 
undoubtedly benefit from any 
improvement in the agricultural 
sector. 

Apart from these major acquis- 
itions and outlays on the steam 
and electric power plant for 
captive use at Midland factory 
and stabilised polyester filament 
yarn for industrial use at the 
Bellville plant of 5 A Nylon 
Spinners (Pty) Limited, capital 
expenditure during the year was 
confined to minor replacements 
and plant modifications. The 
new stabilised yarn plant at 
SANS was commissioned ahead 
of schedule in November 1984 
and is already producing saleable 
product oF high quality. Demand 
for this new ranee of yarns Is 
well in line with expectation and 
the capacity is already fully 
committed. 

Following extensive discussions 
with the management of the 
Mondi Paper Company Limited, 
It was decided that AECI would 
not participate in the chlor- 
alkali plant associated with 
Mondi's new paper milt at Rich- 
ards Bay. A final decision 
regarding the construction of a 
sodq ash plant at Sildanha Bay 
has yet to be taken pending 
darity as to Government policy 
in regard to possible develop- 
ment of a soda ash deposit In 
Botswana. 

Capital expenditure sanctioned 
during 1984 has largely been 
confined to the explosives area 
where it is intended to 'spend 
approximately R100 million to 


establish decentralised explosives 
plants in close proximity to the 
major mining centres. These 
units will produce the latest 
range of slurry and emulsion 
explosives and the cost benefits 
and convenience to customers of 
avoiding the need to transport 
packaged explosives over long 
distances should be considerable. 
While International oil prices 
have continued to fall in real 
terms, the weakening of the 
rand has sharpened interest In 
alternative fuels development. 
Although major emphasis appears 
to have been centred on the 
manufacture of fuels from off- 
shore gas at Mossel Bay, AECI 
is also carrying out a study into 
the feasibility of a coal-based 
fuels plant. While the econ- 
omics revealed by the feasibility 
studies are still to be determined 
it is possible that both of these 
alternative fuel sources could be 
of interest. 

Trials in collaboration with the 
Council for Scientific and Indus- 
trial Research using Diesanol in 
commercial engines still show 
considerab/e promise. However, 
because of the radically different 
nature of the new fuel, it has 
become apparent that its intro- 
duction into a market geared for 
conventional fuels may take 
longer than originally envisaged. 
Interest In Diesanol in overseas 
countries however remains strong 
and trials including commercial 
bus trials are in progress in 
several countries. 

While the design of a large scale 
plant to convert methanol over a 
zeolite catalyst to ethylene and 
other hydrocarbons is now 
complete, the effect of changed 
Government protection policy 
and various other economic 
uncertainties have made it 
necessary to delay any decisions 
on the construction of a plant 
for the present. . Development 
work on cetane improvers and 
other fuel additives continues 
and forms part of the Group's 
ongoing intention to seek new 
Erowth opportunities In the 
speciality chemicals and high 
technology field. 

In my statement last year, 1 
referred to the escalation of 
industrial action across the AECI 
Group during >983 and the 
lessons which we were all learn- 
ing in this extremely complex 
area. While statistics show that 
industrial action across the 
country escalated during 1984, it 
is pleasing to report that this 
was not the experience in AECI. 

I would like to believe that the 
intensive effort which has been 
directed towards improving 
relationships between management 
and the workforce is having 
some positive effect and it is 
to be hoped that orderly negoti- 
ation, not only on wages but also 
on other employment practices, 
will be possible without the need 
to resort to the mechanism of 
strikes. 

Prospects for 1985 depend to a 
large extent on whether fiscal 
and monetary polities will be re- 
directed to redress the funda- 
mental structural problems of 
high Government expenditure 
and excessive money supply and 
on the pace of change in political 
direction foreshadowed by the 
5tate President In recent 
speeches. The Budget, due to be 
tabled in the House on 18 Marti 
1985 Is therefore awaited with 
the greatest Interest AiJ indi- 
cations are that trading for the 
most part of 1985 will remain 
extremely competitive with profit 
margins remaining under severe 
pressure. Further measures to 
improve productivity and plant 
efficiencies are being introduced 
wherever possible but savings 
are becoming progressively more 
difficult to achieve. 

The AECI Group remains well 


placed to benefit from any im- 
provement in the economy. Many 
plants have surplus capacity and 
the efforts over the past few 
years to streamline operations 
and improve efficiencies should 
all bear fruit once the business 
cycle turns. It it against this 
background that the Board deci- 
ded to maintain the level of the 
ordinary dividend notwithstand- 
ing the lower dividend cover and 
the uncertain short term outlook. 
Our Managing Director, Mr D. N. 
Marvin, has reached retirement 
age and will leave the Group's 
service and resign from the 
Board on 31 March 1985. 

Denys Marvin joined the AECI 
Board in 1972 having previously 
served Imperial Chemical Indus- 
tries PLC for 30 years. He was 
appointed Managing Director and 
Chief Executive of the Group on 
I April 1974. During the decade 
that he has directed the affairs 
of the Group, it has enjoyed un- 
precedented growth and pros- 
perity and much of the credit for 
the success which has been 
achieved mutt be attributed to 
hit dynamism and exceptional 
business acumen. The Board 
owes him a great debt of grati- 
tude and will greatly miss his con- 
siderable contribution. 

It would be unthinkable to 
imagine Denys Marvin retiring 
completely from business affairs 
and I am. therefore, happy that 
he intends to remain actively 
involved. In a non-executive 
capacity he will continue - as 
Chairman of South African Nylon 
Spinners and of our associated 
company S A Tloxide (Pty) 
Limited. 

I would like to express our grace- 
ful thanks to Denys for the out- 
standing contribution which he 
has made to AECI and to wish 
him and his wife, Val. much 
health and happiness in the 
future. 

To replace a Chief Executive of 
Mr Marvin's ability is not easy 
and AECI Is Indeed fortunate in 
having Mr E J Smale, at present 
Deputy Managing Director, to 
succeed him. Ted Smale also 
has served the Group for many 
years, has long experience of the 
Chemical Industry and is widely 
known and respected both in 
Government and business circles. 

I wish him every success in his 
new role. 

in December 1984 Mr D W S war- 
brick resigned from the Board on 
his retirement as Executive Chair- 
man of ICI South Africa Limited. 

I would like to thank him for his 
contribution to the Group's 
affairs during his years as a Direc- 
tor and wish him and his wife a 
long and happy retirement. On 
I February 1985 Mr J J Potter 
was appointed to succeed Mr 
Swarbrick and I would like to 
welcome him to tee Board. 

I would like to thank the Execu- 
tive Directors and their staff for 
their willing and effective contri- 
bution during the year. 

On 13 February 1985 a major 

accident took place at the Mod- 
derfbntem explosives factory and 
14 men lost teeir lives, i would 
like to express my own, and the 
Board's great sorrow and concern 
at this tragic event and extend 
our condolences to the families 
of the men concerned. 


G WH Rally 
Chairman 


Johannesburg 
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GENSTAR CORPORATION 


NOTICE OF PARTIAL REDEMPTION 
TO THE HOLDERS OF 14%% DEBENTURES DUE APRIL 15, 1991 


T.OTICE IS HEREBY GIVEN, pursuant to the provisions of the Trust Deed of Hypothec, Mortgage and Pledge and a 
Deed o! Trust and Mortgage (the "Principal Trust Deed"), both txartogfaimal date of J one 3. 1975. as supplemented by- 
deeds supplemented thereto including, amongothers. a Supplemental Trust Deed bearing formal date of April 15.1981 
(all hereinafter collectively called the "Trust Deed"! between Genstar Corporation (hereinafter called the Company ) 
arid Montreal Trust Company (hereinafter called the "Trustee"), as Trustee, providing lor the creation and issue of 
Debentures of the Company, that ttJ-S.) S 2 , 100,000 principal amount of the 14*t% Debentures due April 15, 1991 of the 
Company bearing- the undermentioned distinguishing letters and numbers, namely: 


COUPON DEBENTURES, TO BE REDEEMED IN FULL, EACH IN THE 
DENOMINATION OF (UJ5.) $ 1,000 AND BEARING THE DISTINGUISHING PREFIX 6M: 


000009 
000043 
OQOOU 
000052 
000102 
000131 
000142 
000140 
000215 
000244 
000245 
000270 
000280 
0Q0332 
000337 
000348 
000354 
000357 
000363 
000408 
000410 
000435 
000427 
000437 
000475 
000533 
000546 
000550 
000553 
000609 
000614 
000624 
090662 
000886 
000692 
000705 
000722 
000757 
000786 
000796 
000823 
000848 
000851 
000680 
000912 
000955 
000964 
0009T3 
001030 
001036 
001042 
001053 
001069 
001094 
001151 
001200 
001257 
00 I 27 I 
001304 
001328 
001351 
001380 
001382 
001438 
001451 
001474 
002481 
001503 
001568 
001650 
001684 
001715 
001731 
001736 
001739 
001746 
001751 
001793 
001817 
0O1B43 
001863 
001908 
001959 
001967 
001977 
002017 
002020 
002040 
002085 
002087 
OU2096 
002100 
002164 
002172 
002206 
002211 
002214 
002216 
002217 
002241 
002251* 
002274 
. 002353 
002388 
002389 
002414 
002449 
.002489 
002519 
002534 
002545 
Q0354B 
002575 
002595 
002627 
002636 
002845 
002876 
002661 
002667 
003893 
002705 
002709 
002715 
002721 
002737 
002747 
002783 
002771 
002804 
002874 
002915 
002928 
002980 
002977 
002003 
003004 
003026 
003047 
003072 
003082 
003080 
003007 
003130 
003138 
003142 
003153 
003176 
003190 
003199 


003224 

003233 

003299 

003308 

003351 

003356 

003400 

003433 

003487 

003488 

003527 

003581 

003621 

003850 

003853 

003693 

003702 

003755 

003762 

003768 

003795 

003828 

003833 

003849 

003851 

003889 

003903 

003918 

003944 

003973 

003996 

004036 

004140 

004141 

004152 

004154 

004187 

004194 

004IS8 

004238 

004264 

004270 

004276 

004283 

004289 

004308 

004378 

0043B7 
004391 
004397 
004403 
004404 
004400 
004411 
004424 
004426 
004459 
004483 
004484 
004504 
004538 
004557 
004578 
004644 
004653 
004659 
004662 
004728 
004727 
004735 
004776 
004794 
004807 
005007 
005034 
005038 
005053 
005059 
005065 
005067 
005100 
005125 
005135 
005163 
005105 
D0S236 
005298 
005387 
005403 
005405 
005436 
005441 
005445 
003458 
005471 
005474 
005502 
005534 
005541 
005572 
005576 
005611 
005815’ 
005667 
005672 
005885 
005727 
005736 
0057 66 
005772 
005781 
005799 
005837 
005884 
005875 
005690 
005924 
006038 
006040 
008050 
008083 
008086 
008109 
008148 
0QS151 
006216 
006230 
006251 
008331 
006351 
006358 
006418 
008499 
006520 
006593 
008818 
006672 
008685 
000705 
008715 
006737 
006757 
006765 
000784 
000708 
008837 
000851 
008884- 
008029 
008936 


008954 
006958 
008959 
006971 
007029 
007036 
007041 
007094 
007096 
007116 
007146 
007203 
007248 
007300 
007305 
007314 
007338 
007355 
007365 
007396 
007473 
007484 
007490 
007S12 
*007518 
007576 
007821 
007775 
007776 
007785 
007812 
007817 
007832 
007843 
007854 
007663 
007876 
-007691 
007937 
007981 
007990 
007999 
008014 
008025 
008031 
008070 
008087 
008090 
008100 
0081 19 
008165 
008186 
008188 
008252 
008276 
008288 
008296 
008329 
008375 
008386 
008418 
008484 
008479 
008497 
008543 
008578 
008617 
008624 
008640 
008648 
008864 
008699 
008712 
008724 
008743 
008755 
008762 
008763 
008771 
008809 
008819 
008824 
008827 
008829 
008857 
008858 
008927 
008948 
008977 
009013 
009065 
009073 
000090 
009UW 
009109 
009110 
009121 
009149 
009 1 88 
009194 
009201 
000244 
009247 
009248 
009288 
009367 
009374 
009426 
009+49 
009485 
009493 
009504 
009510 
009592 
009597 
009607 
009644 
009736 
009740 
009741 
009764 
009780 
009789 
009827 
009879 
009887 
009953 
010022 
010044 
010058 
010079 
010109 
010113 
010124 
010147 
010160 
010171 
010200 
010218 
010222 
010230 
010273 
010303 
010357 
010385 
010400 
010403 
010419 
010421 
010431 


010438 
0104 86 
010489 
010498 
010511 
010542 
010571 
010583 
010584 
010659 
010683 
010670 
010873 
010682 
010894 
020701 
010705 
010722 
010776 
010777 
010814 
010832 
010862 
010873 
010875 
010888 
010908 
010911 
010915 
010927 

010929 
010937 
010954 
010968 
010987 
010998 
011007 
011010 
011021 
011034 
011053 
011058 
011067 
011108 
011127 
011132 
011140 
011158 
011256 
0EI262 
011278 
011296 
011331 
01 1331 
011347 
011393 
011402 
011410 
011468 
011547 
011550 
011594 
01 1598 
011608 
011660 
011663 
011667 
011714 
01 1800 
01 [813 
011853 
01)877 
011890 
011900 
011918 
011924 
011951 
011975 
011989 
011994 
011997 
011998 
012008 
012019 
012031 
012062 
012063 
012064 
012099 
012110 
012122 
012127 
012184 
012280 
0 14207 
012212 
012232 
012242 
012269 
012278 
012290 
012362 
012415 
012451 
012465 
012538 
012590 
012693 
012713 
012735 
012758 
012770 
012835 
012847 
012848 
012900 
012902 
012921 
012948 
012958 
012962 
012972 
013001 
013049 
013065 
013110 
0i3M2 
013158 
013180 
013192 
013195 
013225 
013254 
013270 
013272 
013298 
013346 
013377 
013383 
013434 
013439 
013491 
013493 
013585 
013802 
013611 
013858 
013663 
013701 
013718 


013738 
013774 
013793 
013818 
01 3838 
013854 
013984 
013965 
D 14025 
014041 
014055 
014110 
014111 
014134 
014155 
014170 
014191 
014197 
014198 
014210 
014250 
0I42T3 
014312 
014317 
014327 
014331 
D14340 
0143 53 
014382 
014370 
014392 
0I440S 
014420 
0 14427 
014437 
014438 
014480 
014472 
014517 
014609 
014612 
014615 
014630 
014842 
014698 
014721 
014722 
014T2B 
014766 
0(4794 
014799 
014838 
014853 
014867 
01 4879 
014900 
014917 
014919 
014920 
014924 
014925 
014934 
014954 
014965 
014991 
015033 
015063 
015089 
015108 
015131 
015153 
015172 
015200 
015206 
015237 
015250 
015293 
015301 
015312 
015317 
0154 04 
015437 
015439 
015458 
015485 
015486 
015535 
015563 
015572 
015576 
015607 
015835 
015838 
0I560Z 
015696 
015703 
015736 
015757 
015758 
015761 
015773 
01STB9 
015831 
015849 
015852 
015896 
015899 
015900 
015927 
015980 
015999 
016000 
016001 
016113 
016127 
016139 
016153 
016171 
016189 
016192 
016193 
018212 
016219 
016221 
016230 
016247 
0I62S5 
016256 
016282 
01 6297 
016305 
016333 
016372 
016381 
018394 
018405 
016455 
016471 
018478 
018547 
016554 
016562 
016577 
016600 
016601 
016613 
016618 
018619 
016687 
018665 


016759 

016773 

016778 

016825 

018827 

016848 

0168B3 

016908 

016921 

016935 

016BS4 

016981 

016996 

017091 

017124 

017147 

017172 

017185 

017208 

017258 

017285 

017287 

017332 

017339 

017360 

017371 

017374 

017423 

017440 

017463 

017469 

017481 

017504 

017525 

017528 

017549 

017564 

017645 

017656 

017697 

017710 

017717 

017736 

017758 

017779 

017782 

017788 

017789 

017796 

0(7607 

017884 

017886 

01TB87 

017936 

017947 

017956 

017965 

017977 

017985 

017996 

018037 

018079 

018097 

018100 

01BU2 

01BI3S 

018142 

018163 

018173 

018219 

018220 

018239 

018258 

018326 

018355 

018397 

016449 

018451 

018468 

016495 

018497 

018539 

018562 

018646 

018683 

018708 

018711 

01B757 

018781 

018784 

018818 

018822 

018886 

018922 

018960 

018973 

019023 

019035 

019092 

O1910B 

019111 

019132 

019148 

019158 

019187 

019195 

019220 

019240 

019278 

019291 

019418 

019424 

019428 

019439 

0194B2 

018466 

019502 

019518 

019538 

019547 

039548 

019549 

019553 

019559 

019576 

019602 

019632 

019640 

019688 

019893 

019711 

019735 

019775 

019782 

019853 

019876 

019923 

019989 

020033 

020065 

020077 

020127 

020148 

020218 

020258 

020288 

020276 

020383 

020384 

020475 


020488 
020527 
020533 
020548 
020557 
020583 
020582 
020603 
020605 
020626 
020630 
020665 
020684 
020748 
020764 
020846 
020917 
020919 
020928 
020990 
020995 
021013 
021020 
021034 
021037 
021039 
02)091 
021096 
021102 
021108 
021180 
021185 
021194 
021247 
021259 
021268 
021299 
021308 
021373 
021396 
021399 
021432 
021459 
021560 
021573 
021583 
02IS96 
021611 
021663 
02168$ 
021713 
021734 
021736 
021740 
021744 
021746 
021750 
021754 
021777 
021783 
02)800 
021814 
021826 
021844 
021861 
021863 
021901 
021902 
021903 
021926 
021935 
021941 
021948 
021954 
021 959 
021973 
022003 
022035 
022091 
022100 
022113 
022119 
022124 
022138 
022149 
022154 
022228 
022263 
022266 
022290 
022294 
022296 
022316 
022323 
022331 
022346 
022355 
022364 
022367 
022389 
022403 
02242B 
022430 
022434 
022464 
022468 
022478 
032181 
022508 
022509 
022524 
022565 
022581 
022629 
022631 
022645 
022710 
022739 
022749 
022761 
022762 
022766 
022790 
022812 
022830 
022899 
022901 
022931 
022935 
022970 
022972 
023005 
023017 
023054 
033064 
023075 
023088 
023123 
023127 
023161 
023169 
023203 
023223 
023246 
023288 
023277 
023387 
023330 
028388 
023339 


023341 
023351 
023352 
023354 
023369 
023420 
023459 
023504 
023524 
023527 
023559 
023562 
023578 
023800 
023617 
023664 
023671 
023682 
023719 
023723 
023775 
023821 
023905 
023917 
023923 
023953 
023977 
024098 
024110 
024123 
024138 
024169 
024177 
024206 
024214 
024223 
024234 
024241 
024246 
024247 
024249 
024252 
024296 
024304 
024346 
024361 
024366 
024402 
0244 2S 
024426 
024431 
024432 
024436 
024448 
024474 
024627 
Q246SB 
024662 
024675 
024689 
024716 
024760 
024763 
024765 
024804 
024877 
024698 
024905 
024939 
024971 
024985 
025000 
025070 
025128 
025129 
025142 
025219 
025231 
025263 
025270 
025309 
025311 
025338 
025354 
025376 
025395 
025399 
025474 
025551 
025567 
025576 
025610 
025631 
025654 
025661 
025669 
025675 
025709 
025718 
025719 
025756 
025768 
02S7B1 
' 025791 
025601 
026890 
,026907 - 
TJ2694X. 
- 026979 
027000 
027004 
027010 
027032 
027080 
027083 
027094 
027102 
027189 
027192 
027209 
027212 
027602 
027651 
027889 
027691' 
027697 
027706 
027712 
027727 
027797 
027839 
027851 
027911 
027933 
027934 
027941 
027963 
027970 
027972 
027980 
027991 
027999 
026014 
028041 
028089 
028122 
028124 
028143 
026151 
026175 


028190 
028194 
028195 
028207 
028211 
028244 
028248 
028258 
028314 
028345 
028350 
028356 
028377 
028430 
026443 
028473 
028525 
028557 
028558 
028584 
028605 
028629 
028636 
028693 
028699 
028768 
028788 
028805 
028823 
028839 
028B79 
028923 
028953 
028954 
028987 
028997 
029053 
029064 
020080 
029091 
029095 
029110 
029155 
029161 
029173 
029186 
029201 
029202 
029243 
029272 
029361 
029366 
029391 
029392 
029411 
029414 
029437 
039580 
029569 
029572 
029574 
029593 
029655 
029688 
029691 
029710 
029716 
029725 
029744 
029766 
02977S 
0297B3 - 
029788 
039822 
029840 
029883 
029886 
029888 
029891 
029894 
029920 
029962 
029993 
029981 
039994 
030112 
030119 
030133 
030142 
030149 
030168 
030179 
030193 
030109 
030223 
030248 
030256 
030257 
030261 
030377 
030349 
030364 
030401. 
030474 
030487 
030509 
030521. 
.030523* 
030531 
030611 
030624 
030683 
030770 
030790 
030801 
030813 
030865 
030873 
03087S 
030878 
030879 
030900 
030910 
030935 
030937 
030947 
030986 
030987 
03009+ 
031005 
031030 
031040 
031070 
031088 
031100 
031127 
031158 
031182 
031185 
031192 
031268 
031382 
031292 
031295 
031318 
031326 
031338 
031348 
031356 
031375 


031390 
031438 
031456 
031461 
031474 
031486 
031 502 
031506 
031530 
031549 
031570 
031572 
031585 
031591 
031629 
031670 
031733 
03 1735 
031743 
031771 
031812 
031883 
031887 
031912 
.031919 
031924 
031926 
031931 
031944 
031958 
031977 

032005 

032022 

032043 

032078 

032116 

032126 

032217 

032223 

032234 

032238 

032253 

032261 

032283 

032300 

032301 

032309 

032320 

0323 69 

O3240O 

032405 

032425 

032441 

032443 

032452 

032507 

032506 

032554 

022563 

032579 

032614 

032628 

032631 

032659 

032730 

032752 

032770 

032780 

032808 

032823 

032859 

032868 

032912 

032924 

032958 

032978 

032983 

033009 

033036 

033051 

033056 

033125 

033141 

033142 

033186 

033189 

033207 

033210 

033223 

033247 

033254 

033274 

033341 

033351 

033371 

033360 

033397 

033402 

03342D 

033429 

033440 

033449 

033499 

033505 

033526 

033539 

j)33SS5 • 

033569- 

033583 

033591 

033601 

033619 

033621 

033628 

033636 

033649 

033670 

033872 

033677 

033702 

033732 

033743 

033748 

033772 

033787 

033788 

033797 

033877 

033862 

033936 

033959 

033969 

034001 

034004 

034029 

034048 

034065 

034105 

034110 

034121 

034131 

034137 

034175 

034235 

034274 

034363 

034869 

034375 

034361 

034413 


034428 

034476 

0344BI 

034495 

035388 

035629 

035681 

035789 

035798 

035833 

035842 

035893 

035895 

035902 

033909 

035938 

035932 

035982 

035985 

035977 

035978 

035988 

036003 

036050 

036054 

036101 

036119 

036129 

036161 

036187 

036192 

036209 

036234 

036257 

036263 

036265 

036275 

036611 

038621 

036623 

036632 

036640 

036679 

036791 

036806 

036923 

037006 

037007 

037019 

037023 

037031 

037080 

037087 

037088 

037109 

037129 

037148 

037150 

037194 

037205 

037211 

037222 

037233 

0372SS 

037262 

037298 

037308 

037335 

037374 

037395 

037407 

037538 

037SS1 

037554 

037596 

037644 

037667 

037700 

037761 

037752 

037823 

037829 

037830 

037864 

037866 

037905 

038Q1S 

038022 

038040 

038043 

038121 

038150 

038178 

038180 

038213 

038215 

0382X2 

038238 

038256 

038262 

038271 

038339 

038376 

038419 

038467 

028493 

038518 

038599 

038653 

038683 

038864 

038726 

038732 

038744 

038758 

038760 

038777 

038893 

038899 

038943 

038973 

038997 

039000 

039008 

039020 

039061 

039084 

039086 

039108 

039138 

039139 

039180 

039227 

039233 

039238 

039247 

039298 

039348 

039356 

039357 

039368 

039384 

039387 

039425 

039440 

039481 


039496 

039510 


039521 

039527 

039529 

039567 

039S8S 

1*39600 

039604 

039635 

039640 

039644 

039697 

039729 

039748 

039753 

039600 

039819 

039858 

039868 

039873 

039874 

039888 

039891 

039898 

039943 

039940 

039966 

039979 

040007 

040022 

040040 

040048 

010053 

040083 

040084 

040088 

040089 

040209 

040246 

040248 

040304 

040323 

040433 

040501 

040509 

040514 

040539 

040559 

040582 

040622 

040670 

0407 OC 

040711 

040T54 

040770 

040817 

040827 

040859 

040877 

040888 

040912 

040924 

040930 

040952 

040998 

041023 

04105S 

041057 

041062 

041085 

041104 

041105 

041124 

041156 

041175 

041180 

041182 

041193 

041213 

041214 

041215 

041266 

041277 

0*1296 

041212 

041377 

041405 

041431 

041448 

041476 

041490 

041509 

041527 

041553 

041566 

041554 

041587 

041634 

041637 

041651 

041664 

041687 

041702 

041704 

041713 

0417(3 

041722 

0+1735 

041747* 

041826 

041874 

041911 

041922 

041944 

041953 

042012 

042061 

042218 

042243 

042283 

042296 

042330 

042360 

042377 

042386 

042391 

042427 

042440 

042444 

042510 

042522 

042545 

042558 

042631 

042633 

042608 

042668 

042678 

042699 

042704 

042753 

042764 

042705 

042762 

042788 

042796 

042883 

042891 

042893 

042899 

042024 


0430S4 

043057 

043077 

043078 

043105 

043172 

043)97 

043208 

043259 

0432GB 

01 3267 

043281 

043282 

043288 

043387 

043404 

043434 

043470 

043484 

043518 

043526 

042527 

043529 

043539 

043549 

043621 

043824 

043642 

043644 

043682 

043705 

043724 

043738 

043744 

043852 

043861 

043908 

043917 

044010 

044024 

044043 

044098 

044115 

044124 

044131 

044133 

044182 

044195 

044231 

044230 

044265 

044269 

044348 

044377 

044383 

044409 

044421 

044463 

044464 

044482 

044527 

044S30 

044533 

044537 

044603 

044622 

044623 

044650 

044678 

044684 

044689 

044693 

044720 

044851 

044659 

044883 

044887 

044965 

044983 

045017 

045059 

045077 

045099 

045107 

045118 

045146 

045161 

04S233 

045232 

045242 

045248 

045271 

045279 

045304 

045352 

045368 

045377 

045423 

045430 

045456 

045477 

045520 

049527 

045560 

045608 

045674 

045682 

045721 

045763 

045789 

045801 

045824 

045855 

645870 

045872 

045877 

045915 

045970 

045974 

045992 

048000 

046007 

048080 

046110 

046173 

046182 

046185 

046199 

046238 

046348 

046284 

046310 

046332 

046363 

046367 

046435 

046438 

046473 

046523 

046552 

046556 

046568 

046601 

046603 

046606 

046750 

046777 

046784 

046788 

048798 


046809 

046814 

046837 

046861 

046672 

046912 

046961 

046966 

046972 

046997 

047039 

047049 

047055 

047058 

0(7071 

047083 

047185 

047201 

047220 

047268 

047280 

047334 

047380 

047371 

047374 

047413 

047421 

047439 

047450 

047457 

047552 

047591 

047627 

047628 

047833 

047689 

047710 

047713 

047717 

047745 

047772 

047883 

047881 

047887 

047913 

047914 

047922 

047935 

047947 

047853 

048043 

048069 

048108 

048137 

048148 

048149 

046189 

048171 

046188 

048200 

048235 

048261 

048278 

048309 

048340 

048370 

048415 

048431 

048445 

048465 

048467 

048477 

048489 

048512 

048528 

048551 

048581 

048599 

048657 

048678 

048685 

046897 

046698 

0+8706 

048742 

048746 

048750 

048768 

048777 

048796 

048800 

048833 

048842 

048853 

048866 

048876 

048886 

040894 

048904 

048925 


048950 

048972 

049004 

040005 

04901+ 

049030 

049034 

040066 

049069 

049093 

049112 

049121 

049135 

049149 

040167 

049196 

049250 

049280 

049330 

049369 

049370 

049385 

049396 

049412 

049439 

049450 

049497 

049511 

049514 

049521 

D49S31 

049552 

049568 

049666 

04B670 

049747 

049766 

049774 

049810 

049613 

049855 

049893 

049910 

049925 

049934 

049949 

049958 

049977 

049992 


have been selected by lot by the Trustee (or redemption on April 15, 1985, for Sinking Fund purposes only, and -will be 
redeemed on April 15, 1985, by payment in lawful money of the United States of America, at the principal amount 


thereat upon presentation ana surrender of the said Debentures accompanied by all interest coupons appertaining 
i which mature after April 15, 1985, at any of the following places, namely: the principal office of the Royal Bank 


thereto* .... _ . . 

of Canada, Royal Bank Plaza, Toronto, Ontario, Canada, or of Morgan Guaranty Trust Company of New York, 23 Wall 
Street, New York, New York, United States of America, or, at the option of the holder, at the Royal Bank of Canada, 6 
Lothbury, London, England, or at Banque GdnOraie du Luxembourg, 14 rue Aldringen, Luxembourg; or at Morgan 
Guaranty Trust Company of New York, Avenue des Arts, 35, B-J040 Bruxelles, Belgium, or at Society G6u£rale, 29 
boulevard Haussmann, 75009 Paris. France. Interest coupons maturing on April 15, 1985 should be detached from the 
Debentures before presentation and should be cashed by the holder in the usual manner. If such Debentures are 
presented for payment without all interest coupons appertalnin g thereto which mature after April 15, 1985, the amount 
of the missing unmatured coupons will be deducted from the principal amount due for payment. 

NOTICE IS ALSO HEREBY GIVEN that, in accordance with the terras of the Trust Deed, all Interest on the Debentures 
so called for redemption shall cease to accrue from and after the IS 111 day of April, 1985. 

Dated at Vancouver, British Columbia, Canada, this 1“ day of March, 1985. 

GENSTAR CORPORATION 


Henri P. Lafleur 
Assistant Secretary 


This advertisement is issued In compliance with die requirements of the Council at The Stodc Exchange. 


ADDISON PAGE PLC 


(hwomomutlm BegmH under die SpMfi 19*8to 19S1 — 1833287) 


On the basis of full acceptance of the oflfere contain ed in the merger document sent to the shareholders 
of Addison CammunicatiansPLCaitdMidhael Page Partnership pic dated 19fbbruary 2885 and upon the 
redemption of the non-voting redeemable shares referred to therein, the share capital of Addison ftge 
PLC will be; 


Authorised 


22 , 000,000 


SHARE CAPITAL 
Ordinary Shares of 5p each 


Issued and to be 
issued fully paid 

16,242,947 


Addison Fhge PLC is the new holding company of Addison Communications FLC-andMiriiael Page 
Partnership pic. The merger of these companies has created a corporate and financial commuiucatioiis 
group operating both in the United Kingdom and overseas and oSering a broad range of consultancy 
services Including design, public relations, marketing, executive selection, recruitment, employee 
communications and advertising. 


F»rt)ai)ai3Tel»tJn*rtoMdJwna$eELC are available in (heExtel Unlisted Securities UaitetServiOi end coptosoftuchpaRicuIais may be obtained 
during normal work ing hours on my ^«Mijr(SatiinjgiCT08p*eri)in» to andtadndlng 26 Marti. 1986. bunt: 


MORGAN GRENFELL 
& CO. LIMITED 


PHILLIPS & DREW 


New Issue Department 
21 Austin Friara 
London ecskshb 


120Mjxngata 

London ecu nr 


MJElMWOgT. BB4SON 

T JKai i rj> 

20 Ffenchurch Street 
London sMPse - 


UK COMPANY NEWS 


Financial Times Wednesday March 13 1985 

mining news 


All sectors help 
Edinburgh Fund 


Managers rise 


A 44 per cent rise In pre-tax 
profits from £2.46m to £3 34m in 
the year to January 31 1985 is 
reported by Edinburgh Fund 
Managers. 

A final dividend of 3p is being 
paid making a total of 4p for 
the year against 22p in the 
previous year. This final pay- 
ment is lp higher than was con- 
templated at the interim stage. 

The company’s operating profit 
rose by a quarter from £3.61m 
to £4.53m, while its other 
income jumped, from £151,000 to 
£572.000. 

A higher tax charge resulted 
in a 50 per cent rise in earnings 
per share, from S-3p to 12.94p. 

All sectors of the business con- 
tributed to these improved 
results. During the year funds 
under management rose by over 
one-fifth to £654m, the break- 
down being: investment trusts 
£310m — 46 per cent of total; 
authorised and exempt unit 
trusts £248m — 38 per cent of 
total; discretionary trusts £93m 
— 14 per cent of total; others 
£ 12 in — 2 per cent of total. 

The company has long specia- 
lised in overseas investment, 
particularly in Japan. At the end 
of the year over 50 per cent of 
funds under management were 
in Japan, with a further 26 per 
cent in North America. 


comment 


Edinburgh Fund Managers 
moves from strength to strength, 
turning in a better than expec- 


ted 44 per cent profit mere as e- 
Sharebolders are duly rewarded 
by a higher than forecast final 
dividend. The main point on 
these improved earnings is that 
they came from the fund 
management activities rather 
than from dealing profits, thus 
providing a degree of stability 
to the Improvement. Dealing 
profits accounted for less than 
30 per cent of overall operating 
profits. The company’s particu- 
lar investment strength is its 
overseas expertise, especially in 
Japan. Last year’s good equity 
markets worldwide have oeen 
very much in its favour. Until 
recently the company has ex- 
panded in its traditional areas 
of investment and unit trust 
management. Now it is looking 
to move into other areas— it has 
hardly scratched the P en «° n 
fund management sector. The 
growing trend for pension funds 
to employ outside expert man- 
agers to handle their overseas 
investment should stand it in 
good stead. It is also negotiat- 
ing for a U.S. partner. This 
year’s profits should be boosted 
by the securing of the invest- 
ment management of the new 
unit-linked funds of General 
Accident Group, where the 
initial trading has been highly 
successful- But the main 
growth this year will still come 
from the stock-in-trade business 
reiving on continued strong 
world equity markets. The 
share price remained unchanged 
at 275p yielding 2.1 per cent. 


BT may 

seek listing 


in Tokyo 


By Alexander Nicoll 

British Telecom, privatis«i last 
Twember in Britain s bigges* 
notation, may a P^L, Da 
the Tokyo Stock Exchange. 

The companv confirmed yester- 
dav that this was being con- 
sidered but said a decision could 
be months away. BT was 
on the London. New York and 
Toronto exchanges when its 
! shares were offered, 
i BTs policy is to consider 
I Ticfirte in any centre where a 
f substantial body of shareholders 
! can be identified. This could 
• eventuaDy mean applications to 
a number of exchanges. 

A total of 415m shares, com- 
pared with 2 . 6 bn offered in the 
UK. were reserved for UA, 
Canadian and Japanese investors 
i in the flotation, but it is believed 
many U.S. purchasers have since 
taken their profits. Japanese 
i interest in the shares is nnder- 
! stood to be still buoyant. 


AI negotiating 

large disposal 


Al-Fayeds meet Tebbit 
to discuss Fraser bid 


BY JOHN MOORE, CITY CORRESPONDENT 


Mr Norman Tebbit, Secretary of 
State for Trade and Industry, 
yesterday met the Al-Fayed 
brothers, executives of House of 
Fraser, and Mr Roland “Tiny" 
Rowland and other directors of 
Lonrho to discuss the Al-Fayed ’s 
takeover of the Fraser stores 
group. 

Earlier this week the three AJ- 
Fayed brothers gained control of 
House of Fraser with a lightning 
share purchase in which they in- 
creased their stake in the stores 
group from 29. per cent to 51.03 
per cent 

Ur Tebbit is considering 
whether or not to refer the bid 
by the Al-Fayeds to the Mono- 
polies and Mergers Commission 
and whether Lonrho should be 
released from undertakings 
given in 1982 that it would not 
bid . for House of Fraser- The 
undertakings; were given follow- 
ing an adverse ruling by the 
Commission that any bid’, by 
Lonrho -'would operate against 
the public interest. Last week 
the Commission reversed its 
decision. 


All three parties involved in 
the bid appeared before Mr 
Tebbit In separate meetings. The 
Al-Fayeds once again were asked 
to explain, as they had earlier 
this week at the Office of Fair 
Trading, whether they had the 
money to mount their £615m bid 
for Fraser, whether the money 
was theirs and whether there 
would be any need to pay the 
cash back in due course to other 
parties using the assets of House 
of Fraser to do so. 

Mr Rowland, at his meeting, 
argued with other Lonrho 
directors that there were suffici- 
ent grounds for the Al-Fayed bid 
to be referred to the Monopolies 
and Mergers Commission and 
produced a large dossier of evi- 
dence about the Al-Fayeds’ back- 
ground and the extent of their 
wealth, which Lonrho has 
disputed. - 

Professor Roland Smith,' chair , 
mas of Fraser, and the Fraser 
representatives .told Mr Tebbit, 
who is expec te d to~arinoaDct~‘hl» 
decision this week, that they had 
recommended and welcomed the 
Al-Fayed bid. 


AT Industrial Products, a 
ceramics group which has been 
turned round since 1983 with the 
elimination of unprofitable acti- 
vities. said yesterday that it was 
negotiating the sale of a major 
part of its business. 

AI makes insulators for 
such customers as the Central 
Electricity Generating Board and 
British Bail, and also has an 
engineering ceramics division 
supplying the defence and com- 
munications industries. 

Mr John Briggs and Mr David 
Valentine became chairman and 
managing director respectively 
in 1983. and have overseen a 
return to profit. Pre-tax profit 
was £254000 in 1984 compared 
with a loss of £286400 in 1983. 
on turnover of £12.7m against 
£13.6m- 

The group last year reduced 
borrowings substantially by sell- 
ing tbe Blakey’s. Malleable Cast- 
ings division and - closed its 
Bullers engineering division- It 
also sold a 90 per cent stake in 
Advanced Materials Engineering, 
which m air ps silicon nitrite 
products. 

AI shares rose 4p to 50p 
yesterday. 


Bowater expansion 


Dunhill’s £6 Am attempt 
to ‘chercher la femme’ 


BY CHARLES BATCHELOR 


DonhlU Holdings, the luxury con- 
sumer products group, is to 
establish a feminine luxury 
goods brand name for the first 
time with the purchase of Chloe, 
a French fragrances and fashion 
goods company. 

Dunbill is paying £6.4m cash 
for Chloe, a privately-owned 
company. It will expand Chloe as 
a separate operation within the 
Dunhill group, retaining the 
Dunhlll and Lane brands for 
exclusively masculine products. 

Mr Graham Searle, Dun hill’s 
finance director, said; "At the 
moment we have no female 
brand name. Dunhill will retain 
its masculine image although 
women buy our smaller knitwear 
sizes and watches. There will be 
no ‘Lady Dunhill’.” 

Chloe is currently run by Its 
principal shareholders, M 
Jacques Lenoir and Mme 
Gabrielle Aghion. They will con- 
tinue to be responsible * for the 
management of the business for 
at least three years. Two Dunhill 
directors, Mr Tony Greener and 
Mr Slor Pendle. will also Join 
the Chloe board. 

Dunhill will buy al Ithe shares 
of the two holding companies 
which comprise Chloe. It will pay 
£4.8m on completion, due within 
the next week or so and the 
balance in three annual instal- 
ments. French treasury consents 
bave been obtained. 


Chloe employs 94 people in 
Paris. It makes, sells and licences 
the production of fragrances and 
has several shops around the 
world, including one in London’s 
Bond Street, in Tokyo and Paris. 
Its women's fashion business is 
less highly developed. 

The company made a pre-tax 
profit of £1.6m on turnover of 
£62m in the year ended 
December 1983. Net tangible 
assets at the year end were 
£300,000. 


The Chloe purchase is 
Dunhtil's first addition of a new 
brand name to its range since 
it bought control of Montblanc- 
Simple, a West German maker 
Of writing instruments, in 1977. 

Dunhill made an unsuccessful 
film takeover bid for Asprey, 
the Boud Street jeweller, in 
1980. Last January Dunhill sold 
its soap-making business, 
Richards and Appleby, to Croda 
International, the chemical 
processing group, for £2.75m as 
part of it* policy of concentrating 
on marketing and merchandising 
rather than manufacturing. 

Dunhill is well-placed to make 
further acquisitions. It had film 
net of cash at March 31 1984 and 
reported a 38 per cent rise in 
pre-tax profits to £5Rm in the 
six months ended September 30 
1984. 


Bowater Packaging, part of 
Bowater Industries, is buying 
Nattrass-Hickey A Sons of 
Wetherby. Nattrass-Hickey will 
operate as part of Bowater Bulk 
Packaging. 

Both businesses started* pera- 
tions some four years ago and 
together project a turnover of 
£8m for 1985. In a parallel move, 
Bowater Bulk Packaging is step- 
ping up capacity substantially at 
Barnsley '• ! 

- initially, • 194J77 Bowater 
industries’ or ffitin r y ■ ’sha r es will 
-be issued as consideration for 
Nattrass-Hickey. Dependent on 
profits, up a further 26,738 shares 
may be issued early in 1988. 

Another Bowater Industries’ 
offshoot. Crosley Builders* Mer- 
chants, has doubled its coverage 
of north Humberside with the 
acquisition of the British Clay 
Products Group. 


Dollar revalue 
lifts De Beers 




BY KENNETH MARSTON, MINING -EDITOR 


THE COMBINATION of a weak 
South African rand and a strong 
U-S. dollar, in which diamonds 
are priced has buoyed up earn- 
ings of South Africa’s De Beers 
Consolidated Mines in 1984. How- 
ever, the final dividend is 
unchanged at 27J5 cents (12.7p) 
to leave the year's total al 
40 cents. 

Net profits for the- year before 
extraordinary items have risen 
to R677.7m (£312 .2m), equal to 
188.4 cents per. share, from 
R530-2m in 1983. 

A year ago there were hopes 
that De Beers might bave been 
able to make some reduction in 
its big stockpile of unsold 
diamonds. This has not been the. 
case, but the increase has been 
relatively modest at about $95m 
from the end-1983 level of 
SL85bn. 

In rand terms, the stock has 
grqwn by R102bn to R3B7bn. 
But De Beers points out RLSSbzv, 
or that 85' per cent of the 
increase, is attributable to the 
change * in the rand-dollar 
exchange rate, R45m to the inclu- 
sion of stocks of new sub- 
sidiaries .(formerly associates) 
and only R191m as a result of 
further stocking = daring the 
year. • '* 

Although -there was -a slight 
improvement in diamond sales 
last year the increase of R145m 
to R575m in De Beers’ diamond 
account largely reflected -the 
benefits of the conversion of 
dollar sales revenue into lower 
value rands. 

Similarly, this exchange rate 
factor played a part in the 
higher investment income since 
increased dividends from the 
South African gold Investments 
reflected mine earnings boosted 
by high rand gold prices. 

To a degree exchange rate con- 
siderations also played a part in 
the rise in the share of retained 
profits of associate companies, 
notably the Bermuda-registered 
Minerals and Resources Cor- 
poration and the South African 
parent Anglo American and Its 


industrial offshoot -Angle Ameri- 
can Industrial Corporation. . 

- . Interest, income has rises in 
line with high South.: African 
rates but interest charges have 
more than doubled; fn llne wiih 
increased borrowings to fihance 
the ' diamond stockpile ' a 
higher cost of servicing- the 
'overseas loans. 

Borrowings have ..been re- 
classified into long arid medium 
term liabilities while borrowings 
of up- to one year continue to be 
reflected in current liabilities. 

Consequently, the long and 
medium term liabilities -have 
increased over the year .by 
R465m and current assets have 
improved by R185m trishaw an 
apparent net increase in - fund- 
ing of R280m. This increase.' it 
is stated, was less than the 
increase of RS49m which , would 
have resulted from aouLving- fhe 
change In the rand-dollar ex- 
change rate to such .JttMQtteis 
and assets brought forward 'from 
1983. 

Tbe latest results are in line 
with the * better expectations 
although some observers were 
looking for an increate in the 
dividend. Bat De Beers fa imt 
yet' but of. the wood.;. After, 
having made a promising start 
to 1984. world sales of rough 
diamonds toll bade, tn the second 
half to leave - the' year**'. total 
tittle changed at. Jl-frUm. 
Demand has still failed to move 
up into tbe larger and higher 
quality gem stones Which form 
the bulk of De Beers’ -stockpile. 
Adverse market factory isefada 
high interest rates, the strength 
of the U.S. dollar, which has 
raised diamond prices in 
Europe, and competition., from ■ 
offerings of good quality -cdt and 
polished goods from - Bu*$la. 
Meanwhile. De Beers stiH has 
to carry its. big stockpile. Until 
there is firm evidence . of; a 

strengthening : is -world - demand 
for diamonds the shares -of. - Be 
Beers with a. dividend yield of ^ 
modest 5 per cent still appear 
to be fully priced. *-.*'. 
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S African court holds up 
Apex, Clydesdale merger 



THE South African Supreme 
Court has blocked, pending 
appeal, the merger of Apex and 
Clydesdale, the two colliery 
companies managed by Gold 
Fields of South Africa, reports 
Jim Jones from Johannesburg. 

The merger was proposed to 
create a vehicle for the develop- 


The court found that insuffi- 
cient evidence had been pre- 
sented by Apex and * CFSA to 
prove that the offer was i-faic. . 
It pointed out that this was . a 
critical factor, as the' mergers 
purpose was to consolidate arid 
rationalise GFSA's coal interests. 
Tbe judge said that the 
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ICI paints disposal 


Id has sold its pints business 
covering the agricultural, con- 
struction and - earth-moving 
equipment sector to Donald 
Wacpherson. a subsidiary of the 
Swedish chemical group Kendra. 
Tbe price was not disclosed, but 
the business is a small part of 
Id's Paints division. The sale 
completes I CTs restructuring of 
its industrial paints business. 


Guinness Peat 


Guinness Peat shareholders yes- 
terday approved its purchase of a 
28 per cent stake in Britannia 
Arrow, the Investment and bank- 
ing group, and an increase in the 
company's authorised share capi- 
tal. Resolutions were passed 
unanimously at an extraordinary 
general meeting. 


ment of all of the GFSA group's smaller the share compensate 
coal assets and was to have been the greater GFSA's control osfer- 
effected by an acquisition of Clydesdale would be. He painted 
Apex by Clydesdale. Terms were out that had the proxies " 

260 Clydesdale shares for 100 allowed to vote and bad 
Apex. not voted in favour of 

The* acquisition .-tffimml wefemnerjfer at the! Apex meeting; < 
contested-by elgfal^South- African proposals :• would .** * have b«*n 
pension funds es^being-too^ low— defeated; ---Tbe- majority, tge 
for Apex shareholders, but they judge added was dearly 


hi 


were prevented from voting 
against the scheme whep tbe 
chairman of the Apex share- 
holders’ meeting called to ratify 
the plans refused to accept 
proxies from the eight funds. 
As a result, the eight funds 
took the matter to the Supreme 
Court which has refused to 
sanction the merger. . 


dent on GFSA’s block vote. . ' 
Tbe judge said that though he 
respected GFSA’s bone fldes and 
commercial judgment, ‘ Its 
opinions were admissible only if 
backed by the facts upon which 
the opinion was based.- - Tffis 
information was not made avail- 
able to the court, though GFSA 
was entitled to do so.' 
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Yorkshire Chemicals near 
£lm as margins improve > 


"More than doubled taxable 
profits, at £916,000 against 
£420,000; are shown by Yorkshire 
Chemicals in the year to Decem- 
ber 31, 1984. 

The result has been accom- 
panied by a*40 per cent increase 
in the single annual dividend 
from 1.25p to L75p. 

Tbe directors say that all seer 
tors of the group produced 
improved performances, particu- 
larly in the latter part of 1984. 
Operating profits are lifted from 
£1.1 Bm to £1.78m, on turnover of 
£3Llm, up 10 per cent from last 
year's £ 28 . 2 6m — this comprised 


overseas £24.79m (£22.68m) and 
UK £&3m (£5.58m). 

• The sharp rise in profitability 
resulted primarily from increased 
sales of higher margin products, 
the weaker pound arid the intro- 
duction of a significant cost - re- 
duction and restructuring pro- 
gramme. towards the end rif the 
year. The balance sheet remains 
str ong, say the directors. - 
• As for the current year ; tfte 
directors state that their over- 
riding priorities are to secure the 
financial benefits of ratinnaUra- 
tion 




BOARD MEETINGS 


T1i* following companies have notified 
dates of board meetings to the Stock 
Exchange. Such meetings are usually 

FUTURE DATES 
__1 rite rime: — 



















Marti 

Interims: — Be jam. B ravine Europe. 
Fletcher Challenge. Lawtox. Victor 
Products, Wolaeley-Hughea. 

Finals: — Bestwood, James Fisher. 

Finals:— 

A.C. Cara 

Breedon and Claud Hill Lime 

Mar 21 

(Fenton). Invergordon Distillers, Lowe 



Howard -5 pink Campbell-Ewald. Sand- 



vik Aktiabolag. Schrodera. Ultramar, 

KCA Drilling 


United Biscuit*. United States Deben- 
ture Corporation. 

Teifoa 

Wereldhave N.V. Balaggings 

Mar 20 
Apr « 


100 % IBA’s 

- 9 YEAR RENT GUARANTEE 


Investment packages from £55,000 
These industrial units are located in South Croydon 

Contact Colin Atkinson of Wilson & Partners 
for further information on 0533 532694 




Y J LOVELL (HOLDINGS) pic 

MAIM GROUP ACTIVITIES: Bousiog art Canotrciaf Ombpmt, CaosCrietioa, 
Plait Hire and Mechanical Engineering, Tuber tapering & Merehaatiig. ; 


Record Profits and Further Growth 




SUMMARY OF THE YEAR 


1984 
£000 
209,133 
6,420 
.. 39,573 

6.0p 

25% 

200.8p 


1983 

£ 000 ' 

i6%59i: 

4i55& 

35;9F9 

•sip' 


.208.7p- 


Turnover ,T 

Profit before Tax 

Shareholders funds 

Dividend per Ordinary Share^.... ......... 

Earnings per Ordinary Share 

Net asset value per Ordinary Share 

HIGHLIGHTS OF 1984 

* TaX h ’ Cr “ M ’ f ° r tenth ! “ CCeMWe y«r-^p 41% to record h'gh 

^ Turnover exceeds £200m for first time. * ~ ' *‘ 

* ^“r“^“. r '“ bj,1S% ” almOIt ZOOO - Dail y Expn* 1 Housebuilder' of iJm: 
Excellent year for Plant Hire. 

Essex & Suffolk Properties acquired for £1.1. 64m. 

-We have started the year well . . . the' feet that we have suawo^ - *''' ^"- 7 
increasingly profitable business at a time of such difficult ' 
well for the future." . -Norm' Zv&SSgEiES* 
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staM “atio n was 
I* Street stock markets yes- 
pullback of £ 
P 01 ^ picked up some 
early declines as the session progressed 

Mo7 P Qn "* Ybrifc^’ 
otock prices opened marginally ahead 
and maintained the advantage through- 

£2 1j y ‘ I L owever ' ^ attempt at a 
jSi j^J? 6 ^ruoun wore on proved 
short-lived and the Dow Jones industrial 
awrage dosed 320 higher on the day at 
been 6.07 ahead at one 
totall6d ^ shares, up 
*oni the 84m of the previous day, but 
still below the levels seen in recent 
W061CS. 

- In the credit markets, Treasury bond 
prices advanced late in the day following 
suggestions in the market that money 

-supply could decline this week after last 
week’s unexpectedly large rise. The 
price of the key long bond, the 11% per 
cent of 2015, added %a.to 96%2 on the 
back of a federal funds rate that opened 
at 8% per cent and later advanced to 8% 
per cent 

- In the money markets, yields firmed 
with the three-month Treasury bill 6 ba- 
sis points up on Monday’s auction level 


to yield 8.52 per cent The six-month bill, 
yielding 8.85 per cent, was 8 basis points 
higher. Yields oh certificates of deposit 
were Tip to 10 basis points higher. 

financial Corporation of America, 
suspended ahead of the »7in«nnn»«w>pn t 
teat it was to omit its ordinary dividend 
for the first lime, later returned to trade 
up $% at $7%. 

In the stock markets; Evans- Products, 
the building and industrial products 
group controlled by Miami fiwanwpr Mr 
■Victor Posner was delayed in opening as 
it filed- under Chapter 11 of the bank- 
ruptcy.code. It returned to trade down 
$'/« at $2. - 

Crown Zellerback, the paper pulp 
group, added $% to $36% after the Hong 
Kong-based General Oriental Invest- 
ments — controlled by Sir James Gold- 
smith of the UK — and two affiliates said 
they bad acquired an 8.6 per cent invest- 
ment and had received clearance to 
raise the stake to 25 per cent. 

Asaroo, the mining group, added $% to 
$26%. It has filed a suit in an effort to 
block further purchases of its stock by 
the Bell Resources group, controlled by 
Mr Robert Holmes h Court. 

American Natural Resources put on 
another $% to $61% as it also went to 
. court to fight off the bid by Coastal Cor- 
poration, Coastal traded $1% higher at 

Smith International, the oil drilling 
tools company, was unchanged at $11% 
and Gearhart Industries, the oil and gas 
wireline equipment group, shed S% to 
$10% as they reached an agreement to 
end Smith's protracted takeover at- 
tempt 

Southwest Air, planning to acquire 
Muse Air, was $% firmer at $25%. Muse 


KEY MARKET MONITORS 
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HEW YORK - . MaM2 Prwtoua Ywrago 
DJ Industrials 1.271.75 1.26855 1.15556 

DJ Transport 61539 611 J1 510.08 

DJUHWes 14833 14737 42635 

S&PComposlta 17a 66 178.79 15634 


LONDON 

FTOrd 

FT-SE100 

FT-A All-share 
FT-A500 

FT Gold mines 
FT-A Long gift ‘ 

990.4 

1300.0 

625.86 

685.10 

4617 

10.77 

988.2 
1.290.8 
62249 
68025 
475.5 
. 10.71 

8653 

1.082.5 

51038 

561.44 

6934 

1022 

TOKYO 

Nikkei-Dow . 
TokyoSE 

12396-87 12^63.85 10.0863 
977.14 - 975.66 - 796.48 

AUSTRALIA 

AROrd. 

Metals & Mins. 

734,1 

•469.0 

783.9 

4692 

'719.1 

495.5 

AUSTRIA 

Credit Aktien 

73.03 

73.13 

5528 

BELGIUM 

Belgian SE 

2306.96 

2,302.78 

- 

CANADA 

Toronto 

Metals & Minis 
Composite 

Montreal 
- Portfolio 

2JVS73 ' 
2J3MS ‘ 

130.20* 

2,046,4 

2,6022 

130-38 

22453 

23836 

11734 




_ 

Copenhagen SE 

175.08 

17834 

18837 

FRANCE 

CAC Gen 
bid. Tendance 

208.0 ■ 
112j60 

2072 

112.4 

1593 

8534 

1 WEST GERMANY 

I FAZ- Aktien- 420-87 

| Commerzbank 1,216.1 

417.72 

12053 

341.1 

9983 

HONGKONG 

Hang Seng 

1.371.51 

1380.11 

1,087.74 

ITALY 

BancaComm. 

27728 

276.0 

218.14 

NETHERLANDS 

ANP-CBS Gen 
ANP-CBS ind 

208.5 

1G5.3 

206.2 

163 ; 5 

160.5 

1313.. 

NORWAY 

Oslo SE 

32778 

322.B3 

250.34 

SINGAPORE 

Straits Times 

838.02 

84138 

1,02121 

SOUTH AFRICA 

Golds 

Industrials 

n/a 

n/a 

9033 

8473 

1,0263 

13443 

SPAIN 

Madrid SE 

112J5 

112.16 

84.11 

SWEDEN ■ 

J&P 

1,419.18 

1.4122 

1.48436 

SWITZERLAND 

Swiss Bank Ind 

WORLD 

Capital inti 

4265 

Mar 11 
195.9 

426.8 

Pmv 

195.6 

360.0 

Year ago 
181-8 


London 
Zurich 
Paris (fixing) 
Luxembourg 
New YO* (Apr) 


Mar 12 
S2B830 
5286.45 
S2BQ.12 


$29230 


PTW 

$290.75 

$291.00 

$29122 

$290.45 

$290.10 


CURRENCIES 


U.S. DOLLAR 


STERLING 


(London!) 

Mar 12 

Previous 

Mar 12 

Previous 

S 


- 

1389 

1389 

DM 

3345 

3.3385 

3.645 

33375 

Yea 

260 2 

259.15 

gaa^s 

0R39S 

m 

10225 

10205 

11.13 

11.1475 

SwFr 

23345 

2347 

3.095 

3.1025 

Gnfldei 

r 3.791 

3.777 

4.1275 

4.115 

lire- . 

23953 

23873 

22813 

2274.0 

BFr 

67.4 

673 

73.4 

73.1 

CS 

138975 

1391 

13055 

151 

INTEREST RATES 





Prev 

(3-month offered rale) 


• “ “ 

* 


13% 

13%» 


SwFr 


•5% 



DM 


6% 

6% 


FFr 


11% 

11%. 

FT London Interbank fixing 


(offered rate) 



9%. 


3-monlh U-S.S 

9%* 


6-month U.S.S 

9»%* 

9’%. 

ILS.FMFUnde 


8% 

8%. 

U4L3-mont»i CDa 

83 

83 

U4. 3-montb T-M1* 

831 

8.47 


U.S BONDS 


Mar 12* 
Price YWd 
98*te 1031 
99'%* 11.77 
96*%* 11-79 

95*%* 1176 
Mar 12* 
Price Yield 
95 11.65 

74% 1030 

74% 1230 


Pray 

Price Yaw 
38%* 1032 
99*%* 1138 
97-%* 11.71 
96%* 1170 
Prev 

Price Ytekl 
95 11.65 

74% 1130 

74% 12.50 


VreMtoy 

10- 1987 

11% -1992 ■ 

11% -1995 
11% 2015 

Corporate 

AT4T 

10% June 1990 
3% July 1990 
6% May 2000 

?0%*March 1993 92% 1220 92% 1220 

Diamond Shamrock 

10% May 1993 91% 1230 91% 1220 

Federated Dept Stores 

10% May 2013 88.128 1235 88.128 1235 

Abbot Lab 

1130 Feb 2013 93.47 12.65 93.47 1235 

Alcoa 

12% Dec 2012 9436 13.00 9436 13.00 

FINANCIAL FUTURES 
CHICAGO ■ L « BSt HiHh uw Prev 

Trmmmunr Bond* (C8T) 

8% 32rtd8 of 100% 

March 89-24 69-24 69-14 69-28 

uj. iir«a«Bnr Bate [*■**) 

Sim ports of 100% • 

March 91.49 9134 91.46 91-56 

Certmcet— o* Depoei t (Mil) 

$lm points of 100% 

March 91.00 91.00 90.92 91.01 

WMM» EM«Hloltar 

S^pc^oMOM ^ ^ M M 

20-yeer NodooafO* 

£ 50.000 32nds of 100% 

,04.07 


COMMODITIES 


(London) 

SBver (spot fixing) 
Copper (cash) 

Coffee (March) 

OB (spot Arabian fight) 


Mar i2 Pmv 
508.80p 521. OOp 

£1262-50 £1279.00 
£2,38030 £2364.00 
527.70 527-70 



dipped $% to $7% in heavy trading while 
Continental Air, which plans to file a 
complaint that the proposed merger vio* 
lates anti-trust laws, traded unchanged 
at $8%. 

Elsewhere, Data General was down 
$% to 548%. It has made several propos- 
als to buy the military computer unit of 
IBM’s Holm division. 

IBM itself was up % at $131%, while 
National Semiconductor shed $% to $10% 
in further reaction to the introduction by 
its National Advanced Systems division 
of two computers which will compete 
with IBM products. 

Among the small aircraft makers, 
Gulfstream Aerospace dipped $% to 
$14% as it unveiled sharply lower fourth- 
quarter net earnings and announced 
that research and development had 
been suspended on its new, single en- 
gine Peregrine fanjet aircraft 

Martin-Marietta was down $% to $50 
as about 600 workers began a strike at a 
plant in Florida after rejecting a new 
contract offer. 

In the banking sector, Bank of Boston 
put on 55% to $43% as the chairman told a 
Senate subcommittee that the bank had 
changed procedures to ensure that cash 
transactions were properly reported to 
the Government. 

Americana Hotels and Realty dropped 
$4% to $22% after saying that indications 
of a decline in income could mean re- 
duced dividends from 1 086. 

Among blue chips. General Motors 
added $% to $79, and Chrysler put on $% 
to $34% after its chairman unveiled 
plans for a new small car project 
AT & T was $% firmer at $21%. 

Actively traded stocks on the NYSE 
Included Phillips Petroleum, down $% at 
$48% and J. P. Morgan, up S% at 545%. 

LONDON 

Gilts tarnish 
after money 
supply data 

GUTS traded erratically in London as a 
result of volatility in foreign exchange 
and money markets. Longer-dated gilts 
initially advanced as stock shortages be- 
came. apparent as a result of the pound’s 
surge on Monday. 

Optimism increased about a reduction 
in base lending rates from the current 14 
per - cent and hopes were high that fa- 
vourable money supply figures could 
force the clearing banks into an early 
decision. 

These views, however, soon percolat- 
ed through to foreign e x c h a n ge dealers 
and sterling came back sharply. Period 
interest rates then started to rise and 
the gilt market lost its impetus. 

However, gains were wiped out after, 
banking statistics showed a % per cent 
rise in last month’s sterling M3 - double 
most forecasts. 

The FT Ordinary share index looked 
set to nudge 1,000 again after beginning 
5.3 up, but slipped back in later tr ad i n g 
to settle L2 higher at 990.4. 

Blue chip issues featured in brisk 
trade with British Telecom continuing 
its upward trend to close IL5p higher at 
137.5p. 

Chief price changes. Page 34, De- 
tails, Page 35, Share information ser- 
vice, Pages 36-3 7. 

AUSTRALIA 

STRONG support for situation stocks 
led to a late surge in Sydney, pul lin g the 
market up from its early lows. 

Resource and mining issues, however, 
generally remained depressed. The All- 
Ordinaries index ended up 03 at 784.1. 

Worm aid International highlighted 
trading after takeover bid speculation. 
The issue put on 37 cents to AS3.50 on a 
turnover of 5 J9m shares. 

Hooker, at AS2.09, was 4 cents above 
the partial takeover bid of AS2.05 a 
share from Sunshine Australia, and Bell 
Resources dropped 8 cents to AS5.66 af- 
ter encountering problems with its pro- 
posed Asarco share purchase. 

CANADA 

A DULL early performance in Toronto 
contributed to a mixed performance by 
most stocks. Declines were outnumber- 
ing advances, however. 

Union Enterprises, in which hostile 
bidder Unicorp Canada already has a 51 
per cent stake, slipped C$% to 0511%. 
Active stocks included Mitel, which was 
unchanged at C$9%, Dome Petroleum, 
down 2 cents at CS2.65 and Northern 
Telecom up CS% at C$50. 

Gold, oil and gas issues tended to drift 
lower. 

Montreal was also mixed with indus- 
trials and banks generally gaining and 
utilities declining. 

SOUTH AFRICA 

CAUTIOUS trading ahead of the March 
18 budget left issues mixed in a Johan- 
nesburg, which lacked direction. 

In golds, Southvaai advanced RIJjO to 
R73 while Kloof shed Rl to R69-50 and 
Buffels remained unchanged at R69. 
The bullion price continued to offer no 
clear lead. 

Diamond miner De Beers, the world's 
largest producer, put on 5 cents to R9.05 
after announcing higher gn nnal profits 
for 1984. 


EUROPE 


Record highs 
sweep away 
hesitancy 


THE HESITANCY displayed on the 
leading European bourses on Monday 
was swept aside yesterday as West Ger- 
man and Dutch markets hit record 
highs. 

Frankfurt, which finished just below 
its record peak in the previous session, 
stormed to higher reaches with a 10.8 
surge in the Commerzbank index to 
1,216.1, its third post-war record since 
the start of the month. 

Erratic foreign exchange market 
movements injected a measure of inse- 
curity into equities and profit-taking 
nibbled away at opening gains. The mar- 
ket remained essentially firm, however. 

Electricals stole the limelight, with 
Siemens scaling a new high of DM 
573.50 with its DM 1230 surge, while 
Brown Boveri settled DM 4.30 higher at 
DM 217. 

Banks were also eagerly sought after, 
with Deutsche closing DM 2 up at DM 
424 after touching an early DM 425.70. 
Commerzbank surrendered an early 
gain of DM 1 to close steady at DM 165, 
while Dresdner ended 50 pfg cheaper at 
DM 18730 ex-rights after an opening 
DM 188. 

Munich Re shrugged off most of its re- 
cent weakness with a sparkling DM 40 
rise to DM 1,190, while associate insurer 
Allianz picked up DM 8 to DM 1,031 ex- 
rights. 

Bonds closed off their highs but gains 
of up to 50 basis points were secured by 
the- end. The Bundesbank sold DM 
45.9m in paper compared with sales of 
DM 45m in the previous session. 

Amsterdam hit another peak with a 
23 point rise in the ANP-CBS General 
index to 208.5. Unilever was the star per- 
former. It gained £1 6.50 to FI 35230, a 
new 12-month peak, while Royal Dutch 
also broke new ground with a FI 4.50 ral- 
ly to FI 207.60. Philips managed to find 
support rising 40 cents to FI 63.10. 

Akzo was hotly pursued by U.S. buy- 
ers who took the fibres group FI 1.80 up 
to FI 115.40, while AmRo was FI 2.10 
stronger at FI 76.10 ahead of results. 

. Bonds benefited from quiet trading 
and a softer dollar. The CBS Bond index 
rose 0.8 to 102.7 and the average yield on 
. state bonds fell below the & per cent lev- 
el to' finish at 736 per cent from Mon- 
day’s 838 per cent 

Select institutional buying gave Paris 
a small boost, although some price ero- 
sion was evident by the close. In shops, 
Galeries Lafayette rose FFr 17 to FFr 
351 and Avions Dassault at FFr 1,185 
was FFr 57 higher. 

Light trading in Brussels left most 
share sectors narrowly mixed. Cobepa, 
Belgium's third largest financial holding 
company, outperformed the market with 
a BFr 185 increase to BFr 3,825 on insti- 
tutional buying in a thin market. Retail- 
er GB Inno BM, in which Cobepa holds a 
9.8 per cent stake, surged BFr 110 to BFr 
3,380 as investors focused on the retail- 
er’s relatively low p/e ratio. 

Among utilities, Tractionel put on BFr 
70 to BFr 4,350, a new high for the year, 
and Electrobel picked up BFr 100 to BFr 
8,600. 


Steady progress was made in Zurich. 
Among special situations, Hero ad- 
vanced a further SwFr 125 to SwFr 4,125 
on persistent speculation that the food 
group is a possible takeover target 
Hero’s board has stated that it knows of 
no potential buyer but has taken steps to 
prevent an unfriendly takeover. 

Elsewhere, Jacobs Suchard was 
steady at SwFr 6,250 while Nestis was 
pegged at SwFr 6,540. 

Financials were actively bought with 
Swiss Re firming SwFr 150 to SwFr 
9,450 and Zurich Insurance edged SwFr 
50 higher to SwFr 20,600, Union Bank 
shed SwFr 10 to SwFr 3,630 and Swiss 
Bank added SwFr 3 to SwFr 368. A divi- 
dend boost for Holzstoff was translated 
into 100 gain in its share price to SwFr 
2,775, while Schindler encountered prof- 
it-taking, turning SwFr 5 down to SwFr 
785. 

Monday’s slide in Milan was reversed 
with demand picking up in the bank, 
holding and insurance sectors. Fiat con- 
tinued to benefit from possible link-ups 
with overseas car makers and the group 
rose L65 to L3.000, a high for the year. 

Ciga, the hotel holding group, rose 
L170 to L7.850 on reports of renewed 
speculation of a takeover, while Cen- 
trale, the holding company for Nuovo 
Banco Ambrosiano, which reported re- 
sults, gained L40 to 13,315. 

Fixed income bonds formed while Enel 
indexed and convertible issues were 
steady. 

A firmer bias emerged in Stockholm 
after a fall in local interest rates and the 
relaxation of the Government's dividend 
policy. Electrolux topped the most active 
list and gained SKr 4 to SKr 326, an- 
other high for the year, while Ericsson, 
also active, rebounded from the sahrp 
fall on Monday with a SKr 11 rally to 
SKr 270. 

Light profit-taking trimmed recent 
gains in Madrid although banks man- 
aged to resist most of the pressure. Ban- 
co Santander gained 1 percentage point 
to 349 per cent of nominal value and 
Banco Popular rallied 5 points to 373 per 
cent. 

TOKYO 

Early gains 
erased by 
profit-taking 

A BOUT of profit-taking in the after- 
noon wiped out some of Tokyo’s early 
gains which came after three straight 
losing sessions, writes Shigeo Nishitoafa 
of Jiji Press. 

Biotechnology-related and amorphous 
alloys issues' were the most active 
stocks. 

The Nikkei-Dow market average 
gained 33.02 to 12,296.87 on a volume of 
336m shares, up slightly from Monday’s 
285m. Advances outnumbered decl in es 
by 397 to 344, with 168 issues unc h a n ged. 

Several factors were responsible for 
the morning rally running out of steam. 
Corporations buying dwindled ahead of 
the dosing of accounts at the end of 
March, and foreign buying slackened. In 
addition, the margin-buying balance on 
the three major exchanges hit an all- 
time high of Y3,039.8bn last Friday, up 
Y303bn from a week earlier. 

Another dampener was the reduced 


level of dealing by the four main securi- 
ties companies before their branch man- 
agers* meet next week to discuss strate- 
gy for the second half of their account- 
ing year ending next September. 

Among biotechnology-related issues. 
Green Cross slipped Y120 to Y3.080 on 
profit-taking and Meito Sangyo plunged 
Y25Q to Y3,550. 

Mochida Pharmaceutical, which had 
been out of favour in recent days, moved 
up the maximum Y500 to Y9.150. Ono 
Pharmaceutical gained Y300 to Y7.450, 
Dainippon Pharmaceutical put on Y70 to 
Y5.450, and Tsumura Juntendo ad- 
vanced Y31D to Y2.350. 

Prominent among amorphous materi- 
als-related stocks was Unitika, which 
topped the active list with 15.53m shares 
changing hands. Bolstered by develop- 
ments in amorphous fibres, the stock 
gained Y8 to Y245. 

Mitsubishi Steel Manufacturing, third 
on the active list with 12.48m shares, 
climbed Y20 to a record high of Y376 on 
news that the company can commercial- 
ly produce amorphous alloys. Nippon 
Kmzoku and Pacific Metals firmed in 
sympathy, gaining Y38 to Y988 and Y12 
to Y432, respectively. 

Among blue-chips Sony added Y80 to 
Y4,700 on increased d em and for 
compact-disc players and 8mm video 
camera-recorders. Hitachi also moved 
up Y8 to Y863 and Matsushita Electric 
Industrial Y10 to Y1.620. 

The bond market held steady on spec- 
ulative trading by securities companies. 
Most institutional investors stayed on 
the sidelines, but securities firms traded 
in the benchmark 73 per cent 10-year 
government bonds on expectations that 
U.S. economic indicators for February 
will point to slower economic expansion. 

As a result, the yield on the barometer 
bond slipped to 6.870 per cent from Mon- 
day’s 6.925 per cent 

SINGAPORE 

CONTINUED selling and profit-taking 
subdued Singapore where the Straits 
Times industrial index shed 336 to 
838.02. 

The current reporting season has 
brought some surprises. Inchcape 
dropped 10 cents to SS2.50 on results 
which were worse than expected. 

Ssangyong Cement lost some of the 
previous day’s gains to end down 31 
cents at S52.59, while Promet resisted 
the overall trend and put on 4 cents to 
SSI 37. 

In banks, which were generally softer, 
OCBC slipped 10 cents to SS9.45 and 
OUB lost 6 cents to SS3.90. Malayan 
Bank, however, rose 5 cents to SS620 
and DBS added the same amount to 
SS6.10. 

Hotels, properties and industrials also 
traded easier, but plantations closed 
mixed. 

HONG KONG 

THE LOWER trend in Hong Kong con- 
tinued with investors remaining cau- 
tious before Hongkong and Shanghai 
Bank and Hongkong Electric’s annual 
results are released. 

Hongkong Bank eased 5 cents to 
HKS8.75 on speculation, later confirmed, 
that it was planning a rights issue. 
Hongkong Electric slipped 5 cents to 
HKS7.30. 

Swire Pacific A fell 40 cents to 
HKS21.70 after heavy selling by small 
institutions, Jardine dropped 15 cents to 
HKS0J2O and Hutchison lost 30 cents to 
HKS20.O0. 

By the end of trading, the Hang Seng 
index stood at 1,371.51, down 8.60. 


77*j* Securities hare not been registered for offer or tale m ibe United States. Offers and sales of the Securities in tie United States or to United States nationals 
or residents may constitute a violation of United States loos if made prior to the fo/b day after a determination that the distribution bat been completed. 

This announcement appear t as a matter of retard only. 
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63 48 56*. 56 b 56b -rb 

17 19 77 16b 15b 16b -b 

.3 13 824 12b 12b 12b "b 

14 7 5 13 12b 12b "b 

15 11 170 11b 11b 11b 

66 lb 1b lb -b 


24 13b AWatr s 

12 10 AWat pfl.25 

26b 20b AmHoHZ.48 

68 53b ATrPr 535e 


11b 4b ATrSc 
" 5B*« ATrUn 535o 


78b 

33 28 b Atwji.H? 

35 17 AitufiDs.20 

29b 21b Arana* 80 
28*4 18b Aratac 
16b 10<« Aretesc 


21 b 12b Ami op s 
28b 19 AmSKi 140 
39% 25b Amsfodl.63 
4b 1b Anacmp 
30b 19b Analogs 
30b 19b And** 1.48 
38b 2«b AnCteyl.M 
12b 9b AndrGr 20 
23*2 16b Angel* .56 
78b S3*. Anheus 2 
57b 44 Antieu pH.GO 
22b 13b Am** 28 
16b 8b Anthem 04 
15b 10b Antony ,44b 
14b 9U Apache .28 
3 b ApehP wt 
19b 15b ApchP un2e 
67 55 b ApPw pt8.12 

25b 21 ApPw p*2 65 
31b 27b ApPw [44.18 
29b 26 ApPw p!380 
39b 17b ApIDta 1.121 
21b B ApplMo 
21b 15b ArchDn.146 
22b 14b AnzPS 160 
29b 23 AfP pi 3 56 13 
23b >3*a AikBsi .40 1.9 B 


24b 16 
15-745 b 
13b 9b 
21b 9 
30b 18 


11 . 
21 9 
35 9 
18 8 
1.3 6 


Adia 
Arinin 
Armaoa 
Aim co 

.. . Aimc pH 10 
24'a 15b Amuflh40 
38 22i a AonWmi.20 
34 b 18b AroCp 1-20 
26b 13b ArowE 20 
22b 16 A*W .22 11 
23b >4 Amn s .80 17 8 
33b 17b Aserco 
30b 20*. AshKM 1 60 5 2 

42b 33b A&NO p(4.50 11. 

SOb 31b AaWQ p(196 10. 
81b 45b AsdDG 160 4.5 9 

98 73 AsdD p>4.75 

25*4 18b A00CW1.6O 
25b 19b 148 

ab 4«b m 3 
347*. 284 A0Rc pi 3 
125 97 MWc pH 80 2.4 
20 11b AOasCp 

34*. 18b Appal .32 
46b 29b AutoOl 82 
27b 15b AVEMC60 
39b 23 Awy .60 
15b 10 Avail n 
41 27 Amt .50 

25b 19b Avon 
36b IB Aydm 


237 IT** 17b 17b -b 

12 ZlD 65 65 65 

10. 2 25b 25 25b Lb 

11 1 31b 31b 31b L b 

11 392 29 b 29 29* B L% 

13 21 131 34 b 34 34b Lb 

238 477 12b 11b Mb "** 

.7 14 3758 20b ZO'a 20b + b 

11 7 1773 21b 21b 21b 

29 27b 27b 27b +b 

87 20b 19b 25b + b 


5J2 


Z0b 10b BMC 
35b 18b Baimc s .50 
23b 15 Bkrinp Sfl 
24b 18b Bahtar 36 
2b b vjBakBJ 
9 2 BUU pi 

50 28b BalKto 128 

23* B lib BallyMf 20 
15b 7b BaByPk 
41b 30b BaftGE 320 
SOb 20b BncOnal.10 
5b 3*. Bs.nTi» 

62 39b Bandagl.20 

47b 29 BkBOS 140 
53b 43 BkBo* ptA13e 10 
41 26b BkNY 104 5.2 6 


1.08 5.4 16 1916 20b 19 b 19b -b 

32 75-32 7-16 7-16 -1-3! 

26 M 11b Mb 11b - b 

877 9b 9b >b -b 

18 19b 16b 19 b 

15 23b 23b 23b l'i 

657 35 34 34b -b 

31 32b 32 32 -b 

178 16b 16 16 -b 

29 20b 20b 20b 

127 21b 2lb 2»b -b 

1938 28*. 26b 26b +b 

1432 u30b »b 30b L i B 

2 4Pg 41b 41b -b 

35 u3Bb 38b 38b Lb 

100 57 b 57 571* +b 

2 91 91 91 -b 

77 10 8 21b 20*4 20*. -** 

10 8 88 24b 24b 24*. -b 

62 22 3496 49b 47b 45b Lb 

J 1 330 330 330 LI 

4 114*4 114b 1 143*-1 b| 

18 14b 14*e 14b — *b 

12 19 158 26 2Sb 26 +b 

1.4 19 x766 43 42b 42b +b 

23 13 B 25b 25b 25b 

1.7 14 374 35 347 B 34b +b 

7 144 1*b 14 14 i b -b 

1.6 14 1164 38b 29b 30b L U 

9.0 10 1535 22b 21b 22b Lb 

12 280 23 22b 23 -b 

B B B 

48 4.0 31 51 12 b Hb lib -b 

1.7 11 1116 33 29 29b -3b 

5.4 16 1142 17b 16b 17b +b 

1.6 15 5 22*8 22^8 22b "'a 

153 1b 1b 1b 

5 5b 5b 5b -b 

27 12 111 48b 48 48% L% 

14 821 14 13b 14 t ■■ 

12 24 11 10b M -b 

8.3 7 913 38% 38 b 38% L % 

37 10 403 29b 29b 29b Lb 

826 4 % 4% 4b -i« 

11 12 17 58b 56*8 58b -b 

5.5 5 755 43b 43b 43b L% 

8 49*4 49b 49b -b 

150 39b 39b 38b -b 


12 Marti 

High baw Swfc 

28% 18% BflttiSt pfZ50 
36b 20b Beverly .32 
24b 19b BsgThr .80 
26b 17b BlackD .64 
30<4 20 BickHP 1.92 
40 14b Blair Jn .56 

SOb 37 aaflRZ40 
66b 35b Bowng 1.40 
44% 32b BnseC 1.90 
57 46 BotwCpI 5 

29b 15*. BoKSer .10 
70b 52 Borden 172 
24% 18b S,*gWa 92 
Bb 4b Bormis 
36b 25 BosEd 124 
7S% 63 BosE 


9.0 7 
II 


10% 9 BosE prl.17 II 


12b 10b BosE pr 1 46 
25b 14b Bowr n 72 
3ib 25b BnpSi 160 
56% 43 BralM 1.88 
4b 3 b BmLnd 
30 21% BrrtPl 1.760 

15% 9b BritT pp 
5% 2% Brock 

20b 14% Brekwrl 32 
36% 26 BkyUG 3 12 
23% 19*8 BfcUG pC2A7 
32*2 29 BkUG pH95 
26b 13 BwnSfr 20 
30 22*4 BnmGp1.3fi 

44 28*2 BrwnF 1.08 

40=. 23b Bmswfc 1 
*0% 25b SrsfJff 5 .48 
17b 12 BucyEr .44 
22*4 13b Buidy .80 
177 a 15b BunkrHUG 
21 > 2 14b BurhiCt 
30 23 BurfM164 

56b 35 Brttfth 1X0 
7% Bb BrWo pi .55 


12 . 
II 9 
16 8 


O’BI 

ft sis Ctoa Pro. 

U«. YH. E 100s Higb Dm (famOow 

11 128 20% 20b 20b -b 

I. 0 18 948 33*4 32*. 32b -b 

35 16 838 23 22b 22b -% 

26 13 753 25b 24% 25 Lb 

16 8 8 29b 29 29b + b 

15 17 299 22b 22b 22% l b 

4.9 (3 91 46b 46b 48% + b 

22 a 2244 64b 63b 64b Lb 

4.6 18 356 4ib 40*4 41 - b 

91 11 55 54 b 54% +b 

4 29 T093 2Eb 25b 28b -b 

40 10 213 68b 87b 67% — b 

«J 9 910 21% 21b 21% 

84 8% 6*8 6% + % 

136 36 35% 357 S -% 

Z100 74b 74% 74b -1b 

to 1U 10 10 Lb 

7 12b 12% 12b 

1266 22% 22*a 22% Lb 

... 68 29b 28% 29b -% 

14 16 2488 55% 54b 55% L% 

63 5 4% 4% 4% -b 

7 2 30 172 24% 24% 24b 

248 15 14% 15 Li, 

124 3% 2% 3 

BJ 25 2 19 19 19 ~b 

68 7 212 35b 35b 35% L% 

II. 2 22b 22*2 22b -b 

13. 3 32 31b 31b -b 

.8 11 68 8Sb 25 25 -b 

10 15 *M8 27% 27 27% Lb 

16 16 193 42b 41% 41% -b 

16 9 620 38b 38b 38b 

1.3 17 209 38% 37*. 38b - b 

19 37 1072 15** 15 15** L% 

4.6 8 3 17% 17b 17b 

11 17 17** 17% 17b 

13 79 18% IB'j 18% -b 

6.3 19 506 26% 26 26b - b 

27 7 1117 52% 51% 52b +b 

_ . 11 9 Bb 6% 6b 

50% 44% BriN pHSOe 11. 15 50% 50 50% +b 

18% 12% Hi imSf .84 13 15 41 16% 15% 15% -b 

* ' 4.3 11 1552 61% 60b 61 +% 

27846 15 19% 19% 19% 

68 4% 4% 4% -b 

19. 28 11b 11*4 Mb 

c c c 

90*2 64% CBS 3 3J> 13 1320 84% 83*4 84** - b 

Bb 4% CCX 15 70 8 79* 7% 

50% 27 CIGNA 260 13 50 6091 49b 47% 49b L 1% 

31 Z3% CHS p( 175 IS 26 29 28% 28% -% 

10% 8% CNAI 1 ,20a 12 4 10b 10b 10b 

27% 18% CSX 104 42 8 3589 25 24% 24% ~% 

40b 22 CTS 1 11 161 39b 39% 39*3 - % 

33% 22% Cato) .52 3.1 9 1B7 30% 30% 30% -% 

13% 8b Ctuaar 14 1178 12% 11b 11% * b 

19 11% CalFad 12 10 6 115 18% 15% 16% -b 

"■ ' ' 11. 6 43 43 43 L% 

16394 159 16 15** 15b + % 

.8 10 U% 14% 14*e 

669 18b 17% 17% Lb 

253 4 3b 3b -b 

15 11b 011% 11% -b 


65% 44% BumPiZGO 
20% 12% Button 12 
11% 3% BuiUS 
IS 10% Bute* pH 10 


47% 32b CalFd pM.75 
23% 13b CaBhn 2So 
38b 11% Carnmf .12 
30 15b CRLk g .10 

9% 3% CnjR g.16t 


14% 11b 


?7& 


150 


72% 54b CamSp 
45% 28% CdPac gi 40 
21% 14b CanPE 8.00 
184b 125b CoeCffi -20 
48% 30% CapHM 1.54 


108b 1Mb CapH pliaeOa 10. 


16 12 272 70% 69% 70 *K 
100 43 % 43b 43b L% 
56 20% 20% 20% -% 

1 17 111 177b 175% 177b+ 2b 
3J 11 467 46b 46 48% - % 


16*8 10b Caring g. 48 
Carted# 1.02 


40b 24% 

26b 13% GaroR 40 
26% 19b Car Pw 160 
23*4 19% CarP ot!67 
48% 36% CarTaclIO 
11b 7% Carrol .07 
44% 30% CaraPifUO 
32b 18b CvtHw112 
34% 19% CartWI -52 
16% 9b CmcNGI- 20 
18% 9% CosttCk 
32b 15b CMC pf 
52S« 28% CatrpT SO 
S4i« 62b Calans«e.4a 
40% 34 Catan pM.50 
Cengy n .04 
Caia 138 
Centex n 
Cen3oW-02 
25% 16% CflnHmH84 
23% 18% CenWJ 122 
17% 14 CnflPS 160 
23% 17b CnLaEH.M 
35 29% OaB p>4.18 

14% 7% CeMPwl 40 
19b 14 CnSoya .84 
18b 10% CVIPS 1-90 
U1« 7% Control 
10% 7b Gntry T1 jo 
23% 18% Conviil 2.EQ 
27% 15b CrMeed.70 
24% 17 CueAirXO 
26b 16% Chraptn 40 


15 7% 

41% 32 
26% 17 
23% 17 


11 
16 
4^ 8 

11 


222 107 106 107 +% 

8 10b d1Q%10b -% 

16 11 SB 39 b 39 39 -b 

16 12 151 25% 25% 25% -% 
m 7 784 2S% 25% 25% 

11. 14 u23% 23% 23% L% 

4.8 11 S 43% 43% 43% L % 

.7 15 31 10b 10*8 10% -% 

18 19 36 43 42% 42b - b 

47 50 161 26b 26 28% -% 

I 6 12 13 32b 31% 32% -b 

81 7 520 14% 14% 14b Lb 

2032 12 Mb 11% -b 

65 20 20 20 

1695 31b 31b 31% 

1342 91 90% 90% Lb 

11 38b 38 38 — ** 

.5 23 91 8*4 8% 8% 

5.6 9 268 41b 40% 41b L% 

10 288 22% 2Zb 22% -b 

9.1 6 1482 22% 21% 22*8 L% 

72 24% 23% 24 

194 22b 22 22b 

1450 17b 17% 17% 

124 22% 22% 22% 

4 33b 33 33 -b 

14. 4 136 10 9% 10 L% 

4 5 13 58 18% 18b 18b - % 

11. 5 *6 17% 18% 17 - % 

521 7b 7% 7% Lb 

7.7 8 60 10% 10% 10% L% 

II 9 S3 21% 20% 21% L** 

18 11 50 25 24% 24>* 

10 35 518 21 20 20% -% 

19 *460221% 21% 21% 

53 rf 223. 22% 22*4 L% 

49% 49*4 


11 5 
10.8 
91 7 
KB 6 
11 


7.3 6 
11 


2% 2% Li 

51% 52 Li 
42b 42b L' 


27% 19 Chmi pit JO _ __ 

54 43b Chnfl pl460 9 2 *33 50 

10% 8 ChamSjrfO 4.6 12 203 8b 

10b 1 viCiirtC 

4% b yjcht wl 

10% 1% mChft pi 

55b 35% dim 3J0 

45 36% Chase p!5J5 

58 48 Chase ptS.53a 11 

57% 51 Oww pH30e 17. 

21% 14 {Msaa.72 .16 8 - 

34b 24% Owned 52 48 14 '15 31'a 31** 31% L% 
43 23% Chn«Y148 KS 6 7339 38 37 % 37% -b 

58b 48 Cum M53e 11 120 54% 54 54b Lb 

39% 31b Ghespkl-24 14 11 20 36b 36% 38% 

.. - -t - 6.8 « 1675 33% 32% 33b -b 

7.0 8 3603 34% 33b 34% L% 


92 
70 % 
50 3 

953 52 
10 42b 

52 — 
12 


»'|i 

12 Month ft Sta Ckne Fret. 

Hitlh Lwr Sad Dr. 11 E lOQs Wgb Lew Own On 

37% 30 CttOpI p(190 62 17 35% 35% 35b Lb 

- " “ .2 3 8970 14% 14b 14b 

11 8 36 19% 19 


27 10% Coc*Lb.03e 

20% 12% CopiTr .40 
24% 11% Coopns .40 
21% 11% Copwtd .44 
27b 19b Cpwt0 pH.48 
27% 15% C0rttoa84 
15b 10% Corein -56 
40 30 ComG si. 28 

45 22% CorBft 1 

60b 39% CtaCm .34 
9*e 4b Craig 
38% 31b Crane 1.60b 

78% 38% Cnyfls 

28 IB** CrockN .40 

22% 15b CrchN pH 18 

23b 18b CrrapKIJQ 
51 34b CramCk 

38b 27b CrwZd 1 
51b 43 CrZel [14.63 95 

63b 50 CrZel P<C4.» 7.5 


26*4 18b Cdbro JO 
33% 12% Culinets 
68% Bib CumEn220 
10% 8b Currinc 1.10a 
41 »b CunW 1.29 
52b 27% Cyctops* 10 


_ . 19% +b 

18 16 520 22b 22 22% - % 

10 43 M% 14% 14% L % 

11. 52 22% 21b 22% L% 

32 17 35 26b 26 26% ♦ % 

4.1 « 36 U 13b 13b -% 

14 16 369 38 37% 37% L% 

14 *154 42% 41% 42 + % 

.6 18 370 57 55b 56% L% 

15 9 8% 8% 

46 11 73 35 34*4 34% + % 

24 706 74% 72% 73% +% 

1.6 55 25% 25% 25% 

11 A 18*« 18b (8b 

16 9 35 21% 21% 21% 

10 49 49% 49 49% + % 

17 14 2338 38 36b 37 L*« 

21 487, 48% 48*4 L% 

48 &3b W 60 Lb 


12 6 8 25 24b 24b L % 

38 1050 28% 28*8 28% 

2.9 4 433 76% 74% 78% L% 

11. 8 19 9% 9% -la 

33 10 7 35% 35% 35% - % 

13 10 ST 48% <7*4 48b t % 

D D D 

28 1} 304 u23b 22% 23b Lb 

1.7 55 06 12% 11% 12 L % 

4.4 9 1562 29% 29% 29% -% 

46 57 7b 7% 7*4 

U 2512 12 >1% 11% L% 

4.6 10 505 93 91% 92% + b 

14 2474 49% 48% 48b -b 

626 20 b 20 20 -b 

1.8 12 111 11% 11% 11% L% 

1.4 8 188 17% 17% 17% 

20 14 52» 37% 36% 37% L% 

11 7 340 15b 15b 15b - % 

57b 45 DPL pf 7J7 14. z100 53 % 53b 53b 

33*? 21b Dean? s .48 1.6 16 31 30 % 30% 30b -% 

‘ ' " 32 28 601 31b 31 3Tb -% 

88 8 172 21% ?1% 21% 

1.7 7 638 4fi% 46 46b L% 

38 5b 5*4 5b 

27 18 127 66b 65% 66% -% 

8 33% 33 33% L * s 

4.5 12 45 27 26b 26% -% 

18 10 48 37% 36% 36% - *2 

11. 7 1078615b 15% 15b 

11 


22% 13b Mb* .60 
18b Bb DamonC20 
30% 21% DanaCpi-28 
8b 5% Danahr 
15 Bb DanM .l&b 
63 70b OartKr 4J4 

70 39% DateGn 

25 b 13% Daunt 
12b B% DasOsg JO 
18 72% firjsco .24 

36% 26<b OayiHd .74 
16b M% DayH. 2 


34% 24% Deere 1 
22% 17% DahnP 1.92 
47b 27 OaBaAr .80 
8% 4b Deltona 
67b 35b Bid* 1.78 
33% 17b OlxCh wl 
28% 17b DenMf 51.20 
37% 26b DdSalo 1.40 
16% Mb DeEd 1.68 
72b 59 DetE pH 32 
81% 47% DetE pf/JB 
59b 46 DetE [07.45 
60 45% DetE pl71G 


11 

11 

11 


pff 2.75 11. 
prfl!24 11 
p«113 11 
pIP 112 11 
pffi 175 12. 
p« 140 11 
p1U3X2 11 
prt 4 11 
p(K4.12 11 
pUl£68 14. 
pfl izm 12. 
ia 


16% 6% 
M% 21 
21b 16 


25 19% DE 

28*4 20 DE 

25% 19% DE 

25 19 PE 

24% 19b DE 

27*a 19% DE 

27b 19% DE 

31 24b QE 

31*9 24*8 DE 
112 96 DE 
107 86 DE . 

18b 13*4 DetE pH28 
24 17% Dexter JO 

15b 9% DiGfcr .64 
28% 21% D1G10 pH2S 

22% 16*4 DiamS 1.76 
38% 34*< Da® pi 4 
59 43b DfsWd S 1 

125% 77b Digital 
81% 45b Disney 1J0 
42 30 OB 

6% 3% Dnmrin 

Dome g .12 
DomRsi.72 
Donald .68 
55 34% Donley 1.16 

37*4 23*4 Dorsey 120 
42> 3 29b Dower .82 
33% 25% QowCh 110 
51% 35% DowJd .78 
14 i B 10% Omo .» 

23% 15b Drear 
19 14% DrexB 

49% 23% DrayhnJOa 
64% 43b 3 

44b 39 duPrt pWJO 

30% 22% OdteP 148 
77 64 Duke pS.70 

72b 59*2 Duke pfBJO 
25% 21% Doha pH69 
34 3B Duke p(3.K 
78% 64*2 Ddc p(M&84 11 
73 BOb Di*e pn.28 11 

73 51% DunBnfl.88 

16% Mb DuqU 106 
14% Mb Duq p( 1.87 14. 

16% 12% Duq prKlIO 11 

17*a 13% Duq pr 131 11 

58% 43% Duq pi 7.20 13. 

16% 6b OyeoPt .60 " 

25b 17b DynAm JO 


zlOO 70 70 
zlO 60 60 
2330 56b 56 
z 146057% 56 


-1 


12 

16 

19 

1 

13 

5 

25 

B 

18 

1 

40 

22 


TO 
GO 

56 -1 

56 


6b Bb L % 

Sib Sib- mb 


24% 24*8 24% - % 
25% 24% 25 
24% 24 24% 

24b 24b 24b +% 

24% 23% 23% Lb 

26% 26% 26% 

26% 26% 26*4 + *b 

31 30% 30% L i 4 

31 b 30b 31b L% 

U114 113 113 LI 

107 107 107 

_ 18% 18 18 
16 12 79 22% 22% 22b 

4.4 44 14% 14% Hb 

83 2 27% 27% 27»a 

8.6 10 3594 (8% 18% 18% 

M. 36 37*4 37% 37b 

10 12 288 50*b 49% 50% L% 

12 3097 106% 102 102% -3b 

1.6 40 1048 76% 74 78% +1% 

160 13 6 22 41b 41 41% Lb 

4 52 $7, 5% $b 

464 7% 7*4 7% “% 

10.8 572 37 % 27% 27% -% 

16 8 33 18% 17% 18% - % 

12 15 439 53% 53% S3b +% 

45 13 20 36b 26% 26b Lb 

12 13 1434 37 % 37 37b - *e 

6.1 10 2634 29 % 29% 29b L % 

18 21 158 43b 42% 43 L% 

19 7 12% 12b 12% 

.80 17 18 1750 21% 20% 21% L% 

2 11. 6 17% 17b 17% -% 

1.1 13 520 47 46b 47 

51 9 3730 52% 52 52 -% 

M. 2 42b <2* Z 42b L*2 

12 8 4915 30% 30 30b L(« 

11 Z200 75 75 75 +1 

11 Z70 70 70 70 

11. 5 25*4 25 25 -*4 

11 15 32b 32% 32b 

Z5T0075 74i 4 75 LS 4 

z8S0 71b 71 71% +1 

17 21 656 68% 68% 68b L % 

11 7 1137 15% 15*4 15% L *4 

Z400 13% 13*2 13*z 

1 15*4 15*4 15b -% 

z240 17% 17% 17b L % 

Z120 54% 54% 54b - *4 

45 ft 144 13% 12b 13% L% 

1 12 28 25% 24% 25% L % 


2 % + % 
b 

53b 53% 53b 
53% 53% 53% -% 


4 19% 19*4 19b -b 


38*4 32% ChesPn 2 
40b 29b Chevml4Q 
36% 18b CNVtet 
200 112% CMfflw 
75 53b CUM pi 

26b 16% ChiPriT.lOa 
15 7% ClUFal.33t 

4$% 24% ChruGrXa 
12b 5 Chrism 
13% 9% Chroma 
54 42 Ctmn (0 

36*a 20% Chryslr 1 
62% 34% Chubb 9120 
37 21% Church .80 

46 35% GnBeail2 

15% 8% CmGE 116 
31 24 CinG pf 4 

24% QnG 04.75 14, 
39 CmG pi 7.44 11 


16 457 20% 19b 20% L b 


69 27 159% 157b157b-2% 
5 70b 70% 70% -% 

.4 8 136 u28b 28% 26% L% 

4 2 88 89 8 b 71-8 7% -% 

U 17 41% 41% 41b -% 

80 11% 11 11% L%. 

29 11% 11% 11% -% 

3 51% 51% 51% 

19 3 1481634% 33% 34% Lib 
17 14 565 58*4 56% 58** + % 

13 15 400 35b 34% 34% -b 

7.3 7 129 42% 42% 42% -% 

14.8 446 15% 15 15% L% 

14. Z20 29 % 28*4 29b Lb 

Z300 34 34 34 

Z830 Gib SDb 50% L% 


66 37b BanhTr 2.70 

24b 19b BkTr pt3.50 
12% 7% Banner 03e 


26% 15% BflkVa si 19 9 307 26 25% 25*4 - % 

21% 14% BnkAm 1.52 7.9 11 1678 19% 18% 19% L b 

52'i AO BWWt pO,19e 12 2B2 43% 43 <3 -% 

86 66 BKAm ptlSSe 12. 35 70% 70% 70% +% 

16% 11b BkAm ptlSS 71 15b 15b 15b 

S2b 22% BkARtyzXO 80 11 119 30b 29% 30% +% 

* ' 4.46 1696 02% 61% 61b -b 

11. 11 24 23% 23% 

3 18 45 11% 11% 11b — *4 

31*4 19 Bant .44 1 6 11 163 26b » 26b L% 

24% 18 BamGp 10 3.6 9 4 22% 22% 22% - % 

“ 2.7 9 308 » 49% 50 L% 

28 14 58 23 

1.0 11 89 12 

2.9 16 IDO 27 

25 71 3811 15 , 

9 20 2B 22% 22% 22% +b 

9.0 8 20 29 28% 29 

28 11 109 35% 34% 35% +% 

6 0 9 *252230 % 29% 30 Lb 

62 46% Beal pi 338 6.1 *18 55b 55% 55% fb 

48 30b BectnD 1J0 17 14 960 44b 43% 44% +i 2 

320 5*4 5% 5b -t B 

16 3 10b 10b 10b 

ID 7 14 13b 13b 13% -b 

1.9 9 572 29% 28b 28b -% 

7 7 8 1031 82*4 82% B2% L% 

144 28% 27% 26 L% 


SO ' 32b Barnet 1.36 
33% 19b BarjWr 00 
13% Bb BASK .12b 
28b 17% Bausch .78 
18% Mb BaxtTr .37 
25'? 17% BayPmJfe 
30 19b Bay&GlW 

38*4 29b Bearing 1 
33b 24% BeatCo 180 


22% 23 -% 

11 % 11 % 

26b 26b 
14% 14% 


12 4% Beta 

10*4 9% Beta ptlTO 
18% 12b BeUnH .40 
30b aw» BeWwf .56_ 
84% 66 BsflAU 6X0 
28b 22% BCE g 128 


27b 19% Behind .32 
37b 27b BellSo s2 60 
50b 35b BektAH .60 


90 73 

37b 23 
38 32 

8 3*4 

22 % 7 % 

6% 3% 

17b 10% BesiPd .24 
28% 14% BefftSU .40 
58% 37b BethSi pi 5 


1.4 12 43 22% 22% 22b Lb 

779 333938b 36 3Gb +% 
1.6 a 64 SO 49% 48% - b 


Bndx pl4.04 4.5 7 8 89b 88b B9b Ll% 

BentCp 2 5.8 6 230 35% 35% 35% + % 

- - ~ 13. 220 36 36 36 

48 20 84 4% <b 4% 

14 240 22b 22b 22*4 -% 

15 246 6 5% 5% fb 

1.9 13 282 12b 12b 12b -% 
15 566 16% 16% 16% -% 


Band p*4J50 

Ben$Q.22e 

PwgEn 


115 


66 48 CmG plB-28 14. z50 64b 64b 64b Lib 

28b 20 CrnUH .72 19 31 156 24% 24b 24b -b 

14 13 62 31b 31% 31% -% 

.3 18 502 30 29% 39 L% 

14 113 22% 21*4 22b L% 

4 J 6 3907 41*4 41% 41% L% 

42 77 76*b 76% Lb 

200 92 01b 02 L% 

1321 38b 30b 38% -% 

5 60 SOb 80 -b 

288 25b 29% 25b 

72 7b 7 7% 

17 19 237 29% 29% 29% 

13 37 12b 12b 12% L% 

57 6 518 19% 10% 19b -% 

3096 19% 19 19b L % 

Z260 66b 56% 58b -b 

1160 56*4 55*2 56*4 L% 

55 12% 12% 12% L% 

17 11 1887 33% 32 32b L % 

.5 18 40 20% 20*4 20% 

35 10 359 2Bb 27*4 26*2 L b 

19b 15 dual pf 1 5.6 5 17b 17b 17b Lb 

21b 12b Coactan.40 23 10 408 17% 17 17% + % 

38b 23% CowMlXOa 1.1 8 1713 37b 34 36 L 1b 

38 24b Gsti pi 1.1011 4 u39 . 38 39 L2 

39 24b 0*0 pf 1.83 4.B 32 iUffl 37% 40 L3b 

66% 52% Cocad 256 45 14 30M 65*4 6*% 65 -b 

1371 14% 13b 14% L% 

18 13 77 31% 31% 31b -b 

SXZ7 904 23b 23*4 23b 

10 8 235 22% 21b 22 4% 

-8 16 AS7 20% 10b 20% +% 

5.1 9 *301 27% 27% 27b 4% 

4.2 10 107 59b 59*4 50% Lb 

11. 8 BS5 29b 29b 29% -% 


21% CirdK .74 

16b CirCfty .08 

23b 13b OrciB 

47% 27% Camp 106 

86 88b Ctocp pfll9e 11. 

90b 75b Cttcp plA9.74e 11. 

44b 32% Crtykw 9 

68 50*z Ctjjm pf 2 13 

25b 21b Qyfn pl2.87 M. 

11% 8% Ctatw .72 10. 

36% 23% DafhE 1.10 

16 6b CtayHm 

22b 77 Ovf* 7 

2CF 8 13*4 ClevH 152 

58b 48b Chfl pl7.40 11 

59 47 OvS pf716 11 

16% 10 Clevpfc .80 

34b 22’a Ctoro* 1.20 

2lb 14*« ClubM n.108 

31% 23 ClueOP 1 


4.7 


M. 


10 . 8 


10% 9% Coleco 
34 25% CatamniJO 

26*3 20*a CoigPal1J8b 
22b 13% CdAk a .64 
22% 9% Comas. 18 
31% 20% ColPen 1.40 
63b 39% ColOnd 2.50 
37b 27 ColGas 3 18 
52 48% CoIGs pfi.48 

55 48 C0IG3 p(5.68e 11. 

Z7 21% CSO pl 145 

20 15% CSO pf!42 11 

108b87 CSO pl 1*152514. 
45b 27b ComblnZOa 
37b 25b CmhEfl 1J4 
17b 6 CtKWta .20 
20 IS% Comktt J6 
39% 11% Cwndre 
29% 21b CmwE 3 
29% 21% CwE pl 1.42 10 

16% 13 CwE p( 1.90 12. 

17 13b CwE [4 2 12. 

88 53% CwE pf 418 71 

22*4 18% CwE pl 137 11. 

2S% 20% CwE pl 2.87 11. 

67 54% CwE pl 8X0 11 

59 40 CwE pl 7.24 11 

25b 18b ComESlffi 
32% 2»b GontsulJO 
34 17% CPsyc s J4 

38b » Cotitpgr.GO 
17b 77 ConpSc 
46b 29 Cptvsn 
30% 19% ConAg a 17 
23b f3b Conair J4b 
18% 1»b ConrE si .00 
26 19% CnnM82.40 

17% 10% Conrac .40 
31b 22% CoraEdZdfl 
104 148 CorE pl 6 '31 

44b 38 Con E pl 6 12 


36% 26*b ConaFd1X4 
38 20*8 QnFrt s 1 

44% 31 CraMG 2J2 
11% 4% ConsPw 5 

2612 13 CnP pM4.16 17. 

46b 23b CnP ptD7X5 11 

46*2 25 CnP p(Q7.7G 18. 

2Sr» 11% CnP prV4 40 11 

21% 9*4 CnP prilieo 11 

22% 10b CnP prT3.7B 16. 

24% Mb CnP prR 4 ia 

24 10% CnP prPIBB ia 

23*2 10b CnP prN3J5 18. 

15% 7b CnP pitiZSO 18. 

14% 7 CnP prtJJS 17. 

24i2 11 CnP PISA02 11 

15 7% CnP p*K2X3 11 

43 23% OritRp 2.60 13 7 


1 48b Mb 48*» -1« 

4 50% 50b 50% Lb 

9 26% 26% 26% L% 

2 19 19 10 Lb 

Z40 107% 107b R)7b+1 

4.8 0 2U 43b 43% 43b 

12 12 446 35b 34% 35% Lb 

13 11 101 15b 15 15% Lb 

10 13 54 17*a 17*8 17% 

4 876 12*4 12b 12% -% 

3581 28b 28b 28% +% 

6 28 b 28b 28*2 L b 

24 15% 15% 15% Lb 

9 16*8 16b 16b 

zSOOISSb 66b 8&b Lb 

3 22*2 22% 22*a 

B 25b 25 25 

zlOO u67b 68*2 86% Lb 

Z818057b 57b 57b Lb 

10. 5 27 22% 22% 22*« 

la 11 755 31% 30*4 31% Lib 

I 25 1212 31% 30 31 -b 

11 11 10 33b 33% 33% -b 

8 J02 15b 15% 15b Lb 

2S 2327 34% 32% 33b -1 

II 14 « 28% 20% Mb Lb 

10 12 06 23b 23 23b Lb 

16 8 4 16% 16% 16% + % 

19 9 11 24% 24% 24% -% 

30 6 54 13b 13% 13b 

78 7 2353 30% 30% 30*4 L% 

1 uI95 195 195 +7 

8 43% 42% 43% 


17% 17% HX n 
28% 21% EagteP 1.04 


E E E 

.48 1.3 20 455 37% 37% 37% -% 


19% 12 
6% 3% 
3% 1% 


* l 


13% 


Eases 
EBSAir 
EAL wlO 
EAL wtt 
EsAir pl 


4.1 ! 

21 


378 17% 17% 17% L % 
66 26 25% 25b -% 

1M .11% 18*4 18b 
608 6 5b 5 *b 
245 2% 2*4 2b ~% 
170 % b - ‘ 


12 Mart 
High loar 
12 % 10 % 
67% 48 
15% 10 
11b 6% 
35b 25b 
11 % $% 
25*2 13b 
34% 20% 
28b 19 
32b 25 
36% 20 


P f Sb 


Cb'ga 

Cbsa Pier 


Snd 
FtDear 1.36 
RHOwdl 54 
FosNVh .44 
FoxStP 68 
Futaa 1.04 
FMOQ 2.32e 
FrptMc SO 
fngtm .60 
FrueM S 60 
Fruhl pl 2 
Fuqua .40 


Bv. YU. E 100* High Lew QmtaQne 
12. IB M% Mb M% -% 

ZS 16 170 86*4 68*e rt'a -> 


30b 15b 
30 20% 

37% 25b 
51% 49b 
34% 10% 
71% 48% 
10 % 4 

13% 5b 
44% 35% 
20% 22b 
Z3b 19% 
10 4% 

56 33% 

25% 17b 
30% 10*2 
18b 13% 
70b 53% 

10 b 9*8 

40% 30*4 
17b 14% 
48% 29*< 
34b (6b 
33b 16b 
21 12b 

64 43*4 

65b 48b 
81b 45% 
7 5b 
14% 8% 
18b 8% 
27b 15 b 
SO 45b 
85 81 

51% 44% 
9*z 3% 
13b 7b 
75b Mb 
12*8 5 
53% 39% 
12 9b 
12b ID 
8% 5b 
29b 13*a 
23% 15 
36 24 

27% 18 
37% 33 

26 b 22% 

30 25 b 

21 17b 

21*4 17 

25 b 21% 
66*8 52 
63 Sib 

29 20b 
23b 12 
12% B% 
ft 5b 

27 16*4 
587 a 42% 
17b 11% 
9b Alp 

26 17b 
12 % 8 % 
4% 1b 
27b 11 
36b 24% 

11 6b 

29% 23 
19 13*4 

32b 19 
44 <2 36% 
69 47 

15% B% 
18 13 

45b 27% 
21b 15b 
43 b 31 
67% 51b 
28b (6b 
19b 9b 
16% lib 
29% 16% 

6*4 2b 
13% Bb 
11 % 6 % 

30 21% 

8% 4b 
27% 20 
35 25% 

24*4 11b 
14% 10 
35 b 30 b 
50% 39 
30 24 

33% 27 
20% 12% 
19% 14 


10 14 M3 14% 14*2 14% - % 

7.1 11 12 Bb 0% S% 

40 74 69 26% 26 26 

34 170 9% 9% 9b 

11 15 529 19®< 19% 19b 7% 

13 15 72 26 25% 25 x ’* 

16 5 1759 23 b 22*x 2J _ 

7.1 249 28% 27b 3}% T b 

1J 9 237 32% 31% 32 + ** 

G G G 

OAF .158 1 11 268 29% 29b 29% 7% 
GAF pl 120 13 45 37 


38b 36*4 +b 


GATX 120 36 14 33 33% 33*2 33b -% 

GATX pttSOe m 140 50 x so 7% 

GCA 13 1050 27*4 26b 27% ♦ b 

GBCO 1 1.4 11 134 71% 71% i2% *■% 

GEO 103 5% 

GF Cp 27 7% 

GTE 108 70 8 ' 2722 44 

GTE pl 2 7.7 51 26 

GTE p* 2.46 11. 23 c 

GalHou 10 6 


5b 5% -% 
7b 7 b -% 
43b «3% -% 
25% K% 

21% 21% 31% 

6 6 


Ganett 1.40 28 19 1316 a % 53b 53b “-b 

GaoSh- SO 11 13 3 24% 24% 24% -% 

G^n .40 17 13 865 10% 10% lg-a -% 


68% 68b 68*4 +% 


gSd 1 .» 10 15 400 15% *8 18b 7 % 

GeraCa 
GendIC 
GnCutpilOh 
GAbiv 1.63e 
GtiBcsh 1 


13S *a 

695 10b 10% 10% 

37122 iSZ 40b 40 40b A % 

9.7 33 16» b *ge *6% 7^ 

15 8 22 39b 3B% 39b + % 


GCmma «0 I2H » 3?-^ 1 

GCn pis 46 11 16 32 31b 3^ -J 

GnDat 5 19 216 16*a 16_ 1®% J 


_ 6 % 6 % 

!1? 12% 12 (2% 

11% 11% - -a 
17b 17% - T e 


51 

6% 6b 
•2 i2*f 
71 


-% 


S S 1 1.3 9" 1724 re% 75% -% 

GwB 220 15 12 6225 63% 62% K% 

Gifds 150 4J 10 422 60% 50% 60 

GGJh n 10a 9.1 44 6% 

GnS»J4 10 36 M 12 

GnMjnsl24° 40 13 K6 557, 54% Sf'e 

au Sr 6J 6 5490 79b 78b 7? -% 

GUot pl S 91 158 51b 51 

%5 ■““? Ruffle 

158 u r r^s in «% 

3.7 13 I6B 48*8 47% 48*a -% 

Jl z1£0 10*4 10% 15*4 

11. z3M 12b Mjz JM* - -» 

13 92 5b 5% 5% 

6 25 1724 17b 1. 17 ’b 

99 21% 21% 21% * « 

3.4 16 233 35 S<b 34% -% 

14 24 1210 23*4 22% *»% -% 


GnRefr 
GflStgnillO 
GTR plUS 
GTB pH 30 
G«ocn 
GnRad .10 
Gerat g 1 
0«nPl $1.18 
GsPac 10 


GaPc pH2« 6_4 


GaPw pH44 
GoPW [HITS 
GaPw (0256 
GaPw pH 52 
GaPw pH75 
GaPw 107.60 
GaPw [07.72 
GerOP sllfi 
GeroS s .12 
GrantP 
Gifirfi. 

GrtfHiTl -52 
GdleOs 160 
GleasC 
GtobM .24 
GtobM pt313 
GloNug 
GldN m 
GldWF .20 
Gdrcfi T £6 
Gdrch J0.97 
GoooyrlM 
GordflJ 12 
GouJS 68 
Grace 130 

Gramgrl 24 

GtAFst .40 

GtAiPc 
GtUdn 1 
GNlrn 1.B5e 
Gtfffft 152 
GWKk [04.75 
GlttFai .68 
GWHsp 


13 35 

Tfi 


34% 34% 

Z6% 3b £5b - % 

26% 28b 26% -% 

7 20b 20 23b 

6 20b 20 25 -% 

10 23% 23% 23% 

252 60% «% £?% “f% 

2200 60 53 " 


4.1 11 179 28b 28b 23% f% 

.6 14 590 2C% 13b *5*a -% 

g Mb 11% 11*4 

S 1870 19 9% 10 

10 20 23 25% 2S% 2% -% 

45 M 933 58b 5T% 56b L% 

9 13*4 13b 13*2 

4.B 300 5 4% 5 

11 46 21% 21% 21% L% 

46 4250 1G% 10% 1C% L% 

438 2*i 2*s ?% 

.7 7 23M u27% 25% 27b * % 

5.5 II 1433 23 % 27% 23 f b 

M. z€0 9 S 9 -% 

10 7 1755 27% 26*4 26% -% 

11 9 505 17 19% 16% -% 

2.9 59 433 23*a 23b 23% -b 

6.8 10 3S3 aib 40% 41% % 

2 0 13 *47 61% 61% 61b -% 

11 9 221 V4% 14 14% -% 

9 417 16b 16 16% -% 

14 10 170 43% «% 41% “ lb 

10.7 13 18% 19*4 18*4 - % 

45 7 239 34% 34 3:% 

8.7 13 S 54% Sib — *4 

14 10 3655 26% 2% 3 -% 

43 7 15% 15% 6% “% 

GMP ' 172 TL8 21 15% 15% 75% +% 

Greyti 1J0 4 2 11 1332 28% 27*4 28% L% 

11 176 C% 4% 4% 

14 18 47 12% 12% 12b -% 

.7 14 418 1T% M 15% t% 

35 8 487 a 27% 27*8 L% 

14 x83 6% 6% 6% L% 

15 9 32 26b « 26% -b 

18 11 69S 32% 32 32% -% 

IE 13 43 14% 1-% 14% L % 

12 6 485 13% 13% 13% -% 

z50 33 33 13 -1 

5 46 46 48 -% 

21 28% 28% 28% +% 

32 32% 31% 32% L% 

518 16 14% 15% -% 

17 16% .17 .. + % 


T 4% 
27% 19% 


15% 8% EAir pB 
18b 9% EAir p!C 
28% 21b EastGF I JO 
18 12% EasiUll 114 

78 60*4 EsKod 3J0a 


29 12*8 12% 12% L % 

30 14% 14% 1*b -% 

15 16% 16% 16% ~b 

5.6 32 511 0% » 23% -b 

11. 6 176 17% 17% 17% 

4.6 12 2559 69% 6B% 69b -b 

60% 37% Eaton 1 a 11 7 820 57% 56% 57 L% 

30% 20b EcWm .76 ZB 12 83* S6U SB 2BU 

32% 20% Eckert 1.04 15 12 525 29% 29% 29b ~ % 

39% 32'a EdbBr 1.60 4.8 10 113 33b 33% 33% L % 

18% 13 EDO J4 1.4 12 48 16*4 18% 16% L % 

34*4 19 Edward 10 15 22 367 32% 31% 32b L % 

23*b 19b H*G dpH35 II. 10 22b 22% 22% - % 

29% 25% EPG pl 175 11 9 28% 28% 28% -% 

28% 23% B*G pr 16 " 

14% 9% BTdro 15 81 

M% 8% Bcor 16 11 3 

7b 2% EtecAa 

8% 4% EMM 


a -LI- Iff 44 Mb 

1% % 
10*8 5% 
36*8 25*4 
13% M% 
19% 15% 
55b 23% 
20 15b 


Grouer 
GrowGs.30 
GranB .06 
Grimm 1 
Grrmtal .16 
GuiHrt .68 
GOWst .90 
GuKRa 
GltSiUt 164 
GISU [04.40 
GBSU pffi.46a 14. 

CiSSU prl85 14. 

GBSU pf440 14. 

GAero -6Se 41 9 
Gulion .60 15 13 17 

H H. H 
£ 

I 


tl 


27% 27% 27b -% 
14% 1*b 14% L % 
11*2 11*2 11b 
46 5% 5*4 5b -% 
71 891 7% 6% 7% 


10b 7% EMI pl 1 10. 12 9% 9% 9% -% 

297, 15 EJctsp a 18 .3 3 0 8 26% 28% »% 

18 11b Bgin 10 51 14 123 15*4 15% 15% - % 


17% 5% Etadnt 
78b 58% EmroEI 160 
14% 5% EmRadMl 
20% 11% EmryA 10 
32b 24% Emhart 1.40b 
Mb 14% EmpDs 1-76 
5 4 Emp pl J5D 11. 

9-16 *a EnE* 


35<i 22% EngICp .72 
38b 18b EnoBu .58 
29% 17% EnsercM.60 
3*4 1% Ensrce 

21% 9b Enters 


120 7b 7 7% -% 

31 14- 1309 75% 75 75 - b 

7.0 17 431 13b 13 13b Lb 

18 10 487 T7b 17b 17% Lb 

4.7 9 366 30 29% 30 

91 7 6 19% 19% 19b +*a 

Z100 4% 4% 4% 

(85 9-32 b 


14 17 *111 29% 29% 29b L% 

1.5 14 26 36% 36b 36b - % 

81 16 998 27 26% 20% Lb 

24 83 2*a 2b 2b 

139 10b ID 10b -b 


20 16% EntxE nIJSe 81 37 18% 18b 18% -b 

21*4 16 Entextol.30 7.0 9 104 19 18% 18% -% 

4.5 15 14 38b 38 38% L% 

55 6b 6 6b Lb 

11 29 u17b 16*8 17b L % 

41 8 74 38% 37% 37% -b 

1.0 9 58 12*. 12 12b+% 

1.8 76 *118 12 If 7, 12 +% 

13 11 T5 19% 18% 19 -b 

12 13 39 24% 24% 24% +% 

11 11 60 23 b 22% 23 % +% 


36% 23b Equifax 1.70 
8b 3 apart 
16** 11% Etynk pH31 
41% 28% apH«1.72 
14% 9b Equitc n.12 
14% 87, ErWj2e 
22 b 12% EsaBs n .44 
24% 15% EasexCJOb 
31% 20% Eahlite .72 


38b 20 Ethyl 1.12 3.0 11 466 37% 37% 37% L % 


195 104- Ethyl pH 40 

7*8 2b EvanP 
9*2 2% Evan pl 
14 4% Evn pffi 

47% 30 ExCato i.W 
16% 13% E*cdsr1.86e 
49% 37% Exxon 140 


1.2 1 194 104 194 -% 

20312% d 1% 1% -% 

80 3% 2*b 3 

17 4% d 4t« 4b -% 

4.2 70 MS 38b 36b 38b Lb 

11 20 18 15% 15% L% 

61 7 9710 u50 48% 49% L% 

F F F 

II 6b FH M 2 22 0b 0% 0b L% 
67% 43% FUG 2J0 15 52 260 63b 63 63b 

83% 52b FMC [0 125 2 9 1 78 b 78b 78b -2% 

13% 9% FabOr J8 13 15 5 ~ " 

14% 9% Facet 50 

20% 15% FnnhdJO 4 3 47 

36*8 33*b Farrc p!160 95 15 

16*4 9% Fairfd .10 1.2 10 50 


10% 4% 
4b % 
48b 12 
4b % 
0% 4’z 
24 18 


Contll I 
Condi rt 
CflUU pl 
CMHd n 
GnUnto 
CortTell.72 


39% 24% CtOata .72 
33*a 23% Conwd 1.10 
3b 1 yjCookU 


4.0 M 665 36% 35% 36b L% 

11 11 193 32b 32b 32b -b 

15 B 330 42% 42b 431, +b 

785 Bb 6 *b 6b 

zSO 24 24 24 

Z110 42b 42b 42b 

Z320 44 44 44 Lib 

7 243* 24% 24% Lb 

33 20b 20 20b -b 

15 21*8 21 21 -b 

28 22b 22b 22% 

» 22b 22 22 

14 21% Sib 21% 

10 W% 14% 14% -% 

19 13% 12% 12% T% 

139 22% 22% 22% -b 

19 14 13% 13*b 

626 41 40 b 41 L% 

*37 Bb 8% 8% 

454 3b 2*a 2*a — b 

60 41b 4Tb 41% Lb 

799 1b lb 1b +b 

85 8% 0% 8% Lb 

1350 23b 23b 23% L% 

11 43 1299 35 34% 34% - b 

17 11 74 30 29% 30 L% 

74 1% 1b 1b -b 


7 

7.3 9 


II rrB 41% 40% 41 1« Lb (3$b 26*8 cW 1.S2 4.7 15 291 32*4 32 *a 32b 


24b 10% FamDt a 
19% 14% Fanatef .60 
32b 25% Frtlbff 
28b 14% Farafi 18 
13 8% FayOrg 20 

7 4b Fetters 
37% 29% FedCo 1.64 
45% 27% FedExp 
48b 34 FdHm pf 
30 29% FdMog 112 

19% 10% FedHU .18 
27 18% FedPB a .70 

23 16 FedFUt 1.44 

1S% 13 T a FdSgnl 10 
57% 42% FedfctSXO 
31% SSb Ferro 
37 25'v Ftdcat 


44 9 
31 B 
41 6 


1B*a 4 FinCpA JO 17 

5% 3b FinCp [0.80 11 

47b Mb FtoCp pffi.74e 2ft 

8 2b FtlSBar 

19*8 15% Flrastn .60 

28% 19 FIAUIn 1.02 

35 21b FBUy ai K9 

33 25b FBWta 1J0 

71b 34% FBost 1J0 

27 18% FUCMcl.32 

57 44b FQil #cf5.77e11 

1IM% 86 FCtil B*ia7D«l 

20 13b BBTK1J0 8.3 8 

21 10% FOy 0 

20% 10% FFedAz.l5e S B 

46b 30b Flntste 134 5.1 7 

SOb Z1 Ftotet pHJ7 &4 

12 7b FMhb .24 ““ 

50% 31b FNSlB 218 

7*8 4b FWPb 

SOb 20b FstPa pH 62 

31*8 21b FtUnflJ 1.92 

22% 14% RVeBk .84 

28b 18 PlWise 1.20 

54% 30*« Fisclib 1 

52 8*4 ,05c 

34b 20b FdFoG 81.32 

28% 14*8 FleetEnlB 

36b 22*4 Flemna .88 

33*4 23% RexAT .80 

37*8 iBb Fftgtsr JO 

31b 12% RoaiPt 

40 29% Fb£C .16a 

25% 18*4 FtaPra 116 

» 11% FtaStl .40 

B 3b FlwGen 


I2*a 12b 12b 

12% 12% 12*4 +b 

1B% 16b 18% Lb 

38 38 38 

15 14*8 M*b 

25 223 21% 21b 2l% L% 

10 12 >3 15*a 1S% 15% -% 

‘ 31 25b d24%24b -1b 

52 21% 21b 21% +% 

11 10=4 It 

5*a 5% 5% -b 

35b 35 35 -% 
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” „ *7 15% 15b 15b -b 

.7 16 462 81% 80% 81b LI 

e» 40 S5n ® ,1 H 64b +1b 

2.7 2649 50 b 49* B 50 -, 4 

, 1294 75 74 75 

1.0 18 202 12 11% ii», 

1115 615 Mb 30 30% -% 

1.6 15 17 12% 12*8 12b — % 

91 12 586 18% 1B3i J8% 

„ Wajb 2% 2b 

Jl- 25 27 b 28% 26% -b 

12 . S 11b 11*8 11b Lb 

.7 12 486 S2b 62 62% 

11 1061 12% -12% 12% 

84 B% 8% 8% 

S3 400 30 30 30 

.7 150 14% 13% 14 

17 10 488 4Gb 45% 4G* a -l a 

5110 201 47 ^ 47 " Li* 

7.9 257 26 27% 2B +% 

. 5 aib 21% 21b “b 

15 18 1*60 27b Z7*a 27% + v 

®) 6 7% 8 

2.1 20 62 9% 9b S% 

I X 13 1S5 S9% 58% 59 +14 

^8% 79b LU 

4.9 63 1545 41b 40*8 41b 

13 IS 1331 43 42% 42b 

.. 3 32 % 32b 32b 

58 12 387 41% 41 41% -b 

3 U65b B8b SSb +,* 


12% 9% MarkC 32 

19 14% Math [01.20 
86% Mb Merriot 14 
67% 35% MrehM Z4Q 
54% Sb MartM 1.34 
83 M UrtU 0488 
13b 8% MaryK .12 
Sb 22b Masco .58 
13b 7*4 UsseMr.20 

20 15% MaaM 1.80 
3% 2b MeaeyF 
27% 20% UasCp 218 
Mb 9% Maslnc 1 32 
00b 51% MatuE 4Sr 
14 Bb Mattel 

10*8 4b Mate) wt 
Sb 16% Matt pl25Q 
15*» 9*4 Mean 
49b 30b MsyD s 1.72 


12 Month 
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an 

ft Sb aw fiat . 

Dr*, ytd. E 100* High tar Ow l Quia 

17 22% Mellon [02-80 11. ' 8 . 26% 36V 26b 

45b »% mSaTu 34 12 2007-42% «y«t,.fb 

IU% 40,1 MenSStl.S ZT IQ 121 57% S%.55b,-% 

«Ht »b 130 12 15 1053 *00% 90% HO ♦% 

68% « Uerdth 1 1.6 14 136 81%. S% 61% L2% 

K < • “ 2.4 S 7789 33% 32% M . fi* 

? V 2b .-% 

5.6 
11 7 


S% 22 MeiLyn .80 
3b 2 MeseOI 

22 13% MeaaPt 

35% 25% MeaaB 1.70a 
8% S* s Mesab. .78a 
5b 2b MesM 
Sb 21% M£ (0C39O 14. 

57 48 MC plFB.12 14 

3% 2b McrxFd .I7e BJ 

20% 17 MhCh pO.05 10 

Sb 22% M*Cn pfllO IZ 

16*Z 12% Miwaiia 
;% <b 9 .06 

48*4 33% Midcun 216 
14% 9% lfidSlRI.76 
25% 17% IfaSitt-i 1 


2022 S . 18% 18* a 
30 29% 29% 29 b -% 
GO 7% . 8% 7% 

35 3% 3%_3% +b 

*20 27b 27b »b-l 
ZSO 56b 56b 56*? 

38 2% 2% 2S4.LV 
5 20% 20% “20b Lb 

506 -U2S% 2B»4 28% .L % 
81 W 4 15*8 15%' 15% -% 

.8 32 (44 6% 6b 6% -Lb 
48 9 1077 1X8 $8 40 +1% 

13 5 3484 13%. 13 1S* 4 Lb 

5.5 5 -18b- «*•' Mb 

28b 2 3 MWE ZB ID 10 242 27. 26% 26% -% 

17b Mb MflmR XO Z8 14 110 M%. T*b.Wj -** 

- *" 42 13 1466 83*4 C% 8S* s Lb 

Bl B 153 31 Sfl% 31 • 

2766 9% 8% ' ..8% 4% 

65 7 17 28% 20%.JO% Lb 

12.- 5 21% 21b »!%+% 

11 ' 1 32% 32V -32*} -i 4 

663 6% 6% «% 

220 7.3 10 7966 Mb 20% 39 L% 
97 -1 %“ - 1 . 

13 40 8 7%:- 7%->b 

15 10 • 138 28% *b 26*8- ' 
549 18% 9%. 1% -V 
4.7 28 16 17% 17. 17- -% 

51 8 1954 44% 44 . 44 

88 8 46 29V 29 29% 

89 M 8TB 22% -22b 22b 

70 56 »% 17b 17% . 

9.0 8 154 9b 8% . 8% :-% 

19 12 77 51b .50% 50% -V 

4.5 13 40 23b 23 . 23 -% 

Bl 9 27 27 2T +V 

48 8 7239 46 45% 45»« L% 

81 82*» 81% 82% Lb 

733 39% -.38%.jr -Lb. 


88 69% MMM 150 

31% ?3% MmFL Z76 
21% 6% MtsnhH 
23% 15. MoPSir 1.32b 
23% 18% MOPS prZSI 
34b 28% MOPS (04.13 
11b 4 Mitel 
37% . 29% MOW 


4 vwooiH 

S*a UOdQ0 


9% 

27 Sb Uohasc X0 
15 ■ 8b . kfet*DT. 

21% 14% Monroh .80 

51 40% Monjn sZ30 

31b 26 MtriQU 258 
28% 16% MonPw 2 
Tfl*a M% MmSt 1.80a 
9% 6% MOW 10 

52 34% Mao. eC 2 
25% 18% MomM 1-04 
28% 23b Marti pfZ5Q 
49% 28b Morgn $Z20 
84% 75% Moron pf7.77e 95 
42b 28% Ucrwim.48 319 


31% 18% ktoraeS .80 15 U 25 23 »*i + % 

21. 12 MQfTty 1.7IB 81 It 242 20% «% W*i -% 


31b 20% Memo $.84 
44b 29b MoWa I .84 
25% 15% Mmtrd.540 
23% 15 . Mtttonc ' 
43 27% MurDhCl.«J ' 

Sb 23b MurpO 1 
23% 18% MmryOUO 
-13% 11 Mutan 1.44e 
11*8 3% Myorl n 


A 


Sb 16 NAFCO 
60% 39% NBO 
24 14** N6I 

S% 17b NCH 


21 13 991 30 29% 30 +% 

Z0 10 4304 Sb 32b 32% -L% 

Z2 12 21 24% 24% 34% +H 

400 24 20b 20 ». .-b 

31 16 42 42 41% 42 +% 

14 11 H 20% 29%. . . 

55 M 20 22 21% 21% -b 

II. 38 12% 12% .12% ■ • 

S 4b 4 . 4b +b 

N N N " : r V . 

1 41 18 48 20% 20%' 20% L% 

Z4Q 41 7 294 55% SSU S% L b 

10 431 16% 15*s 15% -% 

.72 13 14 231 22 21% 22 

39% 23 NO® 1J32 318 155 35% 34% S -% 

30% »% NCR 3 .88 31 9 3151 M 28% »*r L% 

2 13-16 NVF 01 15-16 % % -M8 

46b S% NWA 90 ZI 17 7S8 42% 41% 4?% L% 

55% 38% Nab$cBZ68 41 11 500 U* 54%- 55b LI 

28% 21 Naim 1.20 41 13 W48 25 24V 24% Lb 

2 jo - Nashua 7 327 27% 27% .27% - 

39% 30% NatCon 1 26 9 756 39% 38% M Lb 

S% 54 NCan pll.50 22 6 69b 68U 69b Lb 

18% 11% WCtor s JM 22 16 296 >6% IK *6% 'b 

28*a 2Z% MtDWZ20 7.9 19 1823 27% 26% 27% +1% 

19b ?6b ND«t prt.85 10. 34 T8% 18% «% ■ 

20 11% Nlt&lu 12 178 13% ' 13% Qb 

29% 17% NatFGslJB 81 7 25 28 27% 3% 

22 18b NFG pf ZSO 1ft. 7 - u22% 21% 2% L% 

45b 27 NMGyp 2 4.7 6 196 42% -41% 42% ~U 

4% 2% NtHom 57 3b 3% 1% 

33% 23% NR J51 20 305 30** 30 S -% 

29% 17% NMedE 12 ZO 14 3408 2614 25% 26 - .+ % 

— - g _% 

16 13 <38 Jr% 27*a 27% 

11 4375 11 10% 10% -b , 

34 12 20 29% » 29% *%• 

ZI 9 18 15b 15 15 -% Wn 


It b B% NMIneS 
20 . Jib Wrest 1 
16% Bb NtSernl 
28% 21b NiGwUn 1 
18 11% NSland .40 

13 10 Nerco n.48e 

29b 21%. NMPwZ76 
Sb 19 Ne*P pt23S 
17% 14% IWvP pfTJS 
(2% 8b NctStL .50 
39b 28% NEngB3.60 
26 21b NErP ptZ76 IZ 

28% 20% NJRsc Z04 
23*4 14% NVSEG2.44 


60 lib tt% tt% L% 

72 28% 27% 27% -% 

Z160 20b 20** 20b. Lb 

10 16% 16% 16% 

32 10% 10% W% 

62! 38b 38 Sb L% 

3 a a a . . 

8110 25 25b 2&b 25b L% 

11.8 5<6 22% 22 22% 


41 6 
91 9 
11 . 
12 . 
4.7 7 
0.4 6 




Sb 19% NTS pCAlOlelZ 100 «b 25b 25b Lb 

18b 13b NY3 pl Z12 IZ 5 17b 17 17b Lb 

30 24 NYS pfD375 11 10 28% 26*4 Sb ~% 

19 13b Newell 50 Z6 12 192 10 18% 18%--% 

IX 28 It 45b 45% 45b 

31. 12 15b 15b 15b +% 

7.5 42 fib 9 9*a- L% 

Z4 30 201 41*s 41% 41% L% 

91 2% 2% 2% 

12.6 “ - 
11 
13 
11 
11 


47 30 Newttal .64 

15b 11% NewM 4.78e 
10 *b 7*4 NwMRalBe 


54% 31 
5% 7% Nwperir 

17*$ 12 NaMP 2 
27% 22 NieMpll40 

a* 4 »b nmE&iw 
32b 24b hSaMpISOO 
38 30% Niaitot4JS 


1487 17 16% 17 

zllOS 26 a -1 

ZlOC 27% 27% 27% 
zM 30 M M. 
Zl80037% 35% 37% Lib 


45 13 . S V Mb-+b4j4%. 19% mu |HZ74e it -2 - 34% 24% 24b +% 


1060 11. Z150 93 93 93 

7J2- 14. zlOO 55% 55% 55%. L% 

_ fJtt IZ. 13 1fl*a 15% 15%“ V 

10% LBcolet .t2 '.7 -a '68 18b 16 18b ■>% 
24% MCOR10L -Jftx -244 -30% 3»b 30% +% 
12b MMN .12 .8 36 872 «b 14% Mb +% 

52.9 ITBTBSr, SSb ’ 

65 16% d15%15% +% 

0.1 8 70 38% 38% 99% L% 

5 7 111 15% 15% 16% L.% 

11 6 18 53% 53% 53% -b 

24 9 126 41% 40% 41b L% 

08 10 71 18% 18b 16% Lb 

11.5 2144 15 14%. 15. Lb. 

13. 7 830 12*b 12 . 12 
7 6 7 4238 42% 42% 42% L% 
zlOO 38 MS LI 


48% NorftSDft40 

32*4 16 Norfin 

41% 29% Noras- 2X0 

18 12 NortMc 10 

66% 42 NACoaf 1 
45b 28*3 NAPH s 1 
21b 13% NEvO 1.84e 
15% 10% NoestUtl.58 
15*a 11 NhdPS1.58 
44b S% NoStPw3J4 

32 NSP [0 4.16 11 

59% 51 NSPw [06.80 IZ 

103 96% NSP [410.36 1ft 

42b 29% Nortel .50 
5*2 2% tohflat 0 
45% 23% Norap sIJO 
62b 40% NwdndZM 
22*3 8% NwStW 
M% 30% Norton 2 
32% 21% Nonrat 110 
52% 20% (tow 
36% 28 Nucor 


8% 4b Nuns .32 
80% 58% NYNEX 0 


Z100 59 59 59 Li 

z380 103 100 103 +4 

SOS 3S% 35% 38b +% 

30 3% 3% 3b 

Z9 11 960 41% 40% 41% L% 

5.1 U 452 53% 52% 52% -b 

1 11% “11% 71% -b - 

5.7 12 156 3S% 35% 35b 

7.1 13 187 25% 25 >25% -% 

J9e 1.1 12 1803 28i$ 25% 26 L% 

.40 1J 11 513 341* 33% 34 Lb 


5% 2 Oafdnd 

35% a% OaldtaPl52 

35% Mb OociPflt2.S0 

9*e OcdP wt 

a% 20 OcciP pfZ£0 12 

20% 17*8 OcciP plZ.12 IZ 

M*b 18% Occd> pIZM IZ 

51% 48% OcciP p(SJ5 11 

113 105% OccS» pJ1150 14. 

198 'a 101b Oca [074.82 74. 
110 100 OcdP pi U 11 


4,3 12 

81 0 


71 75 4% 4b 4% Lb 

7.6 8 1069.79% 78% 78% -b 

OOO. 

175 2b 2*a 2% -.% 

9 35% 35% 35% .- 

3090 28b Z7% 28 

5 Mb 11% 11%.+% 

20*4 20% 20% -b 

17% 17»« '17% .+ % 
10 tt% 18%+% 
48% 48<z 48% +% 
W7% ian*io7%+% 
1037, mi* HH%+b 


3 
1 
5. 
T9 
39 

4 


j 

4 


zfiO 107% 107%, 107% L2% 


3<% 22 ODECO 1 17 17 687 27% 26b 26% + b 

21 * 2fl? JJS- 5- 7 18 293 3,3 s »!• 313 *> +- 1 < 

88 71% Oodn pf117 ZI 1 u89% 88% 89%.+2b 

1<% 9% OnmEd 1.B8 116 W* 

aia OhEd [03.90 11. 


34 


34 


25% OhEd [04.40 11 

25% OhEd [04.44 14. 

M% 41 Ota ptt2A 14. 

^ 42 ODEd (4718 14. 

w% 45 MEd pffi. 20 14. 

»% 18b OhEd pB.50 14. 

28% 21 OhEd pr292 14 

J<% 10% OhEd [01.80 11 

68b 51 OhEd p(9.12 14 

£’2 OhEd [08 64 14 

87% 78 OhE pfia-08 IZ 


1825 14% -13% 14 . 
zlOO 29*2 29*» Mb' +1 
z540 33 . 32 -33 +1 . 
z490 35b 32*4 32b“ 
Z330KT 50% 51- +%- 
Z120 5T*j 51% 61% +.% 
zlOO 56% 58% 58% . 

42 25% 25 25% +% 

2* ZT7 s 27%-- 27% - 
*.4 14% .14%. 14b +% 
zSOO 64 64 64 +*e 

zlOO 01. -61 81 ..+.1 . 

2200 06 66 86 


17b 12b OhMelr .40 Z5 18 19 15*$ 15% 46*8 +b 

«% ? 5 z tea ** tii-B-it? 

23% 19% OldaGE 2 9.1 8 

8% 7 We G pUO TIL - 

38% 28% Olui 1.50 43 9 
20 6*4 Omncre 

18% 14 Oneida 10 


26*2 ONEOKZ56 
25% 19b OtenRkZ04 
13% 8b Orange -53t 
27% 19% OronC .76 
IMa 8% OnonP 
Ijjk 8b Oram pl la 
31% 24 Orton plZ75 
31% 18% OubM a .84 
33% 17 OwnTr 14 
'13 OvStm .50- 
a*a OwwC 1X0 
48b. 31b OwbpI 1.68b 
16*a 10% Oriord .44 


7 • 18%. 18% 18% *% 

1132 22b 22 22 -% 

HO 8 8 

_ 131 35b 34% 35% -b : 

31 157 Sb 0 8 -b 

5.4 10 18 15 14%' i4% 


49% Mb Mayra SStM 

McOr [0220 7.0 


32% »% 

23 20b UcOr plZBO 

31% a% McDflri 1 80 
12 6*4 UODri Wt 

10% 6b McOU JO 
62% 40% McOrH 9 12 
84% 47% McDn01.84 
44* a 31% UoGEd 2 
48% 34 UcGrH 1X0 
36b 19% Udnt g 
41% 32*8 UcKenaxQ 
- 54 McK pi UO ZB 


i?!* 22. 8 42 13*8 13% »% 

», Vv ftiS 1 * 34 7 I'ftStSi *'* 

la ss Kjii" 5J! a U S: 


8.1 9 <(» 31% 31 ■ 31% 

5-2 9 58 25 24% 24% -% 

41 16 M 11% 11% 11% .-% 

11271 69 24% 24b 24% 

„ S' 924 12 M% M% +% 

5.8 IS 8% 8*4 8b +% 

I? M7 30*, 30% 30% +% 

2.1 10 239 .30% 30% 30b - 

2114 W 32*a 32%'32% - 
32 10 68 18% .15% 15% -b 

4.1 g- 113 34 M% 33*» +% 

'f, IS ?k + ' 

Jti* .IS 4 *2- 13 .-12% 12% 12% +b 

!II* !??■ 1.72 1ft 6 9471 16% '16%-16*e +b 

8-0 12 396 .41% 41b 41% -% 

4114 106 27 26% 26% -*■ 

6 « f- 7% 77, -b 

IZ IS 16*$ 16% 16%--% 

21 12 160 15% -15b -15b Lb 

7.6 8 1727 71% 89% 71+1 
81 8 1017 26% -26% 26% +b 

«66 ^ - ^ ^ 

& « w Si ■ S5 S'ib 

20*4 PanASk.70 21 9 92 26% 28% -b 

074 4% 4% 4b ' 

IS 2% 2*8 2 b 

1-1 17 MO I* 7 *' -17% 17*8 +% 
61 9 838 36% 36b 38*4 “ V 

15 884 4%-. 4% 4% -b 

4.7 15 296 J7*g 18*a 17 . 

- S ^5 J5% 15b 16% -% 
.. W 146 14b 13%. 13*8 ”% 
2J - 154 7 . 1% .6% 


4 


r .; 


42% 30*a Psdjg 132. 
“'Mb tVLum 1.20 
5% Pacflea.D5r 
13% PacRs 0 2 
17% 11*8 PecSd 40 
73*4 54 PacTeteS.*0 
27% 21 PKfttoZ 32 
M% ^b ftdf pUM7 
«b 25 PttnWb .60 
34% 26b PtonW plZ2S 

26 

7b 4 PanAn 
4. 1% PenA wt 

21 13b %ndcknJO 

W% 31 %nhE<2.30 

5% 3 PamPr 

17b 12 Paprcft .80 
18% 101* Panten 
Mb 12% lb* a 

12% 5*« Parifflrt.16 


”b Mb SlK, HU If 36% ' 34** .35 b 
" ■ 12 a ****" ” 12 28 35 '16% 16b 16b V% 

'13 ..548' 2b 2 . 2 -b 
47 11 783 10b '12% 12%. 

J 16 669 Iflb 18**. 18*$ -b 

2-6 84-7*8-7% 7% T-b 

170 15-16 *■ •*■ •' 

12 3» a 51% 51% *% 

GO | 1788 47% 46%. '47*« Lb 


fb lb PttPW 
UI* 11b . &y»f .60 

S5j A^'sassa 

§* gb§|I 

Sb 44% Penney Z3B' 


^ SR 'J* fas w;S5-«S%. 

«ru 13- • *200 35 35 - 35 +1% 

^ l 14 Bt S^f : - ! “® “ “ 


T» 26% .20% '28b -b - 
7 24% 24'*- 24% +% -~ 
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to* iMf 

. TV 3 V ' 
«% *'« 
»% 12 
S a ** 

7BU SB 
6 2'b 

14’, 8'2 
MV IBS* 
»V V B 
3*4 5-18 
3*8 1b 
28*2 1F« 
24i« 1ft 8 

Sl *** 

®% zs*j 
8 % 8 
n 5'| 
5b 2* 

89 65 <2 

13*. 63a 
4 2 

9 53s 

IB 9b 
1 , 9-18 
2Bb ii 
ig% 91 * 
18b 6b 

834 43* 

8b A 
MU 12b 
B 55« 

9 5% 
12b 7b 

B 4 
W'a «% 
2?c b 

10 3 
643c 53b 
17% 11% 
Bb 6% 

16 b 11% 
4b 3 

3 1% 

6 3b 
10b 3 
15% 9 
14% Sic 
2 % % 

9b 3% 

12 6b 
12b 9b 
Hb 6b 
11% 6b 
3% 2b 
2b 9-16 
5b 2b 
7% 4b 
48% 32% 
22% 13% 


Stack niu mi ^ Si 

■«dT, Phk Vi ' Ta °*N* 

Al Lab JO 17 « ® 5, » 

.ff s 

SU** 5 *** Sfr 


AenaU J32 

Action 

Acton 

*?" wt 


AdRusJ .14 
Adotw 
Aerone 
AMPb , 
AkExn 


Alamco 

Aim®) n 

AftaW 

AlnTre 

Aloha 

AJptato.OS 


Amdahl Jo 

Amadn.OB 

AmBdi .15 
AroCsp 
A&p wt 
AFruc A 
AFruc B 
AHthM 
Atonal 
AMzaB J2 
AMBU 
AmOil 


tin l ft 

33 320 12b 
U 4b 
10 % 

. « 7 2i, 

19 135 26b 
,J P 1Sa 4 
6 387 7% 

17 IS 37% 
25 16 7 
9 42 8b 
53 68 2% 

9 111 u92U 

24 5 ££* 

5 3% 

4 6b 
.4. 18 30 13% 

_ 32 1% 

32 144 24b 
1-3 19 711 15b 

£, * *®9 S ’« 

“is r- 

» ajs? 

12 1300 8% 
Z- 109 8%. 

2 16% 

ui u m. 

320 2 
_ 19 11 4 


4% 2 

3Sb 221? 
3% 1% 
5% 3b 
13b 7b 
9% 7b 
6b 2b 
7b 4% 
«% 3b 
4% 2b 
11% 7% 
6% 4 

9b .4% 
4% 1% 

63c 3 b 

SO 34% 
50b 34% 
28b 19 
303c . 17b 
12% 9b 
6b 4% 
24 19b 

34b 17% 
3b % 
19% 9% 
19b 10% 
37b 22% 
19b 11b 
10% 9b 
4% 2b 
19 12 

30% 21% 
32b 22% 
34 23b 

4 3b 

5 2% 
5% 3% 
34% 19% 

19 11b 

Mb 9 
19b 13% 


ruaiUU IQ if - 

Sill s k 

a- frSp 

sr ■“ u7 „!«r 

Amu* 23 !?« 

ft?™ -72 4 8 17 10 15 

19 518 6% 

2*$.'' 130 1b 

■ 23 4% 

wimm 14 w 7 ■ 

AnwrtJO 22 8 2 8b 

A»nr 0 -15 2.1 35 7b 

ggg 35 10% 

ASftTOlC 9M 45. 

ABaGM • r° ??!- 

Allas wt 17 3tS 

AudWrJBa i.i 27 9 4% 

Art°S* la 22 1& 29 45% 

Avondl .80 • 5.O6 43 it 

g g 0 

|AT -12B 3.6 19904 MB 

BOM .19 .5 24 7 38% 

BBT 9 7 >7. 

BSN 23 56 4% 

B^W.40e 18 10 8 IW. 

SrtfwS.32a 15 B flb 


12 1 5 

23 3% 
4.8 17 10 15 

19 518 6% 
130 lb 
23 4% 
14 12 7 

22 8 2 9b 
21 35 7b 

35 10% 

- 293 2% 

4 i%- 

17 3b 
1.1 27 9 4% 

. 22 18- 29 45% 


BOM 
BBT 
BSN 

Badger .400 

|»g|a.3& 15 B 9b" 

BaVU wt 9 3, 2 

Bmatr 10 & 

Barca 50 4 4 

BamEn 56 5 3% 

Bamsri JO 2.5 7 7% 

Ba<yflG .150 100 6b 

Bewd 18 67, 

ISS „ “ -fa 

Bearan H 52 '31. 

BatSMASa: 7 37 

BntSfcSJOc 2 37 

BeraBr .32 1 J 17 71 25% 

BicCp .72 13 7 10 22 

BigV .40 13 36 15 12b 
Bfltrite .15 24 1 fis, 

BmkMf 1 4.3 11 3 23% 

5BP“ 25 ' 3 

BloufflA 45 25 3 514 18b 

Bfounffi.40 2J 8 8 IB 

BdarP .05 .1 31 72 35% 

BowVai .20 1 12b 

BowlA S .44 4.4 B 3 10 

Bowmr 19 13 3% 

Bowno 44 27 16 216 16b 

Breen 9 160 24 24% 

BmFA .68 28 10 7 31% 

BmFS .88 2B 10 242 33% 

BraF pi .40 11, 1 3% 

Buddm 6 4% 

Bucth pfJO 08. 6 5b 


B!o*aA 45 25 3 

Btounffi.40 22 6 

BotarP .05 .1 31 

BowVai .20 
BowlA S .44 4.4 B 

Bowrar 19 


_ tt'Bt 

» && 

* l? 1 * «b +% 
fjf + b 
If 4 77 4% 

4% ■ 

9% 9% 

‘ £ 12 ">6 

+ '» 

*8 ^1 

2b 2b 

• 26b 26% 4 b 
‘ 18% 18% +% 

7% 7*c +i, 

1 37b 37b -% 

6 Pa +b 
7% 7% - t* 

; 2b 21, -t, 
a 87% 91% +4% 

5. 9 -% 

3b 3b +b 
Bb 8% -b 
13%. -V 
1> . 1% +b 
24 24%' + b 

14% 15* 

9 9% +b 

7b 7% 

6% 7" 

30b 30b -b 

8% 8% 

B% 8% 4b 
8*« 8% 

6% 6% 

15b 15b 
1% 2 +b 

|7, 3% -t, 
60% 60b 
18%. 18% 4 b 

7 -7 41, 

M7, 14% -U 

3b 3% -b 
fa 3 4b 

5 5 

3% 3% 

14% 15 -b 
6% 6% -b 
1% !% 4b 
4% 47, 

7 7 

9b 9b 
7 7b 4b 
10% 10b -% 
2% 2% -b 
1b 1b +b 
3% 3% 

4% 4% 

4£a 45% -% 
15% 18 

4 4 -1-11 

38% 38% -b 

2% 2% 

4b 4% 

10% 70% - V 
9b Bb -bf 
3b 3b -bj 
6% «% -b| 

3b 3% ‘ 

77, 7% 

5*4 6 . 41, 

6*4 67, 4 b 

2% 2% 4i, 

0 3 3 

36%. 37 4b 
37 37 4b 

25b 25b -%. 

22 22 -b 

12 12b 

6% 6% -b 
23b 23% +b 
31b 31b ~%j 
1b 1% : 

18 18b +b‘ 

18 18 4% 

35 35% -1% 

12b 12ia 
10 ID 1 
3% 3% 

16% 16b 1 

M. «n. xi.< 


12 Monh 

to* tow 

19% 9b 

8b 4% 

13b 10 
fib 5b 
% 

10b 7b 
15b 97^ 
3% 2 
22b 13% 

13 4% 

5b 2b 
13 7% 

11% 6% 
11% 5b 
7% 3% 
19b IS 
33% 25% 
1 % % 
Mb 9% 
9% 6% 
4% 2% 
17b 12b 
40 19t 4 

39b 19% 
21b 14% 
14b 87, 
23' 9b 
257, i]% 
23% 17 
42b 28% 
12% 6% 
45 -21b 

29% 13% 
9b 3% 
10b 6% 

7 2 

16b 8 
14% 8% 
3b b 
11% 7 
19b 7b 
10b 5b 
22 Mb 
12b 7b 
107, sb 
20% 12 
71% 5% 

7 b V, 
11% 8b 
% b 
9% 4b 
12b 5% 
26b 12b 
3b % 

37, 3b 

1 b 
87, 5% 
12b 7% 
32% 23% 
32% 20 
22% 9% 
26% 16 
16% 8% 
4b 1 
13% 2% 
23% 13*4 
28 21% 
97, 9-16 


Gh-ge 

P/ ax Cfesc Pm. 121 

n*. m E 1 DC* High Law (km Qua High 

CjgW ' '15 21 12b 12V1Z%+b 7% 

C&neA 5 2 6 6 6 4% 

Cj£E 1^ m 8 195 12b 12b 12b +% 23% 

S2? 1 " 38 6 57, 6 +b 40 

9£? ’fL 1 lb lb - lb. lib 

caprapw la 4 12 8b 8% 8% 3% 


^BIX 18 4 12 8b. b4 ‘8% 3% 

g 8 *™ -32 12 9 30 147, 14% 14% -b 22% 

£* npnl 3A Z®« 2b 2% -b 57, 

“tare 9-28 83 14% 14% 14% -b 107, 

£*"2? 243 «% 11% 12 +% 5*4 

32 2% 2b 2b 1b 

17 4 12% 12% 12% 4 % 3% 

CareA .10a .b 15 6 11 10% 11 4% 171. 

w, 17 M 10% Mb 10b 5% 

CfflhhmBft mo 15 4% 4i s 4% -1, 32b 

n‘ f jk JSi.Sii:: a. 

* 8 !? !? i? ss 

20 16 9 40 7% 7% 7% 

„ 15 281 3b 3b Sb -b ... 

gmj>P -72 4.8 17 28 15b IS 15 -b 

0™A-M .6 20 636 38*« 37>a 37*4 -1 ??£ 

frS !. IS I?* S'-” 2 

S,l .« J . !, 17 91 S' ;S K 

ai li 4®° ^ a*, +1, ”’4 

Ctormt 1.93a 4.9 4 39 M% 39 4 % J2 

Vto 15 10 6 11 107, 11 4b S!* 

Ctarcat.75e 17 12 11 45 44% 44b -b 33 * 

Clopm- .16 4- 13 20 28% K% 26V 

S°?* hr _ HI S% 5% 5% -b & 

Gobi JO 13 9 24 B 7 , 8 7 , 8b 


7% 3 r a ERC 
4% 2J, EagK3 
2W« 15 EsmCo 1 
40 31b Estop 19ft 

11b 6b EchoB g .12 
3% 1% BAudD 
22% 15b ElcAm 1.40 
57, 3b BecSd 
JJ7, 57, Et^my 
5*4 27, EmCar 


p/ Sb Dm 

Dir.™. E 100$ High Low Ckstt 

17 118 T 6% Fa 

15 29 2% 2% 2% 

1 4.4 8 1 22b 22b 2 2 1 ? 

196a 20. 4 16 35b 34b 35b 

9-12 726 97, 9% ■ 9% 


. B'gr 

Pm Pit*. 12 Start 
Low EtattOBM High Lav 


P/ Sb 

5»k to. ™. e IDOtHigh 


6% Fa 8% 4b harrtO 22 51 5 ' 

2% 2% 157, si* Htfrcn 34 7 14% 

22b 2?i? 6% 2b Htfirwn fl 61 4 

34b 35b +% 13b 6b HollyCp.i2e 1 J 20 89 B% 

9% -9% -b 34b 25b Homy 1.00 gj ij 5 33 

1 7 a 1b 22b 6% NmHar 7ii fic ir 266 11b 


IK 1b 1 7 a lb 22b 8% NmHar 7ii 

7.0 5 36 20*a 20 20b -’a 10b 2b NmH wtJ7i 86 

11 23 3% 3b 3% 17b 11% HoOPry 1.80 

22 118 7b 7% 7b 4 1% Not* 7 wt 

4 15 4 3b 4 +b 9b 4b HouOT l.lli 

2 7-16 7-16 7-18 -1-16 18b B hovt£ 

11 1 15- 16 15-18-1-16 13b 6b Nowlin J0a 


266 11b 


17b 11% HotlPiyl.M 
4 1% HotF wt 


7, EnrSrv 11 1 15-16 15-18-1-16 13b 6b 

12 ESD n .30, 11 9 15 14% 14% 14b 41% 28* 

3b Enstr p)50e 14. 2 3b 3b 3b ~b 427, 2B*, 

19b Espey .40 t.8 7 25 22b 22 22b -% 10 7 *4 

l*? Esprft 55 3b 2b 2b -% 

22b EBUv 18 6 31 30b 31 -b IMt „ 

7 Excel n. 30a 13 6 42 9 ' 8% 9 +% ff* a IS 8 

2b ExpiEv 15 49 57, 5 b 5% -% “ 7# 

F F F 6b 4i, 

8b FPA 71 46 11 10% 1Q% -% 27, 1b 

16», FaUnd .40 2J 7 5 17b 17b 17b -b 36b 25% 

5b FWsm 150 7% 7b 7b +b 10% 6b 

9b FtConn la 99 7 3 10b Mb 10b -b 3b 17 B 

« FWymB.BO 10 11 3B 13b 13 13b -b 3% 2b 

13b FbchP .681 13 11 66 13% 127, 127a Qb 6b 

7b RtcGE J 20 8b 8% 8% -b 3U 5 

8b FlanEn 3 9 9 9 -b 16 11 

24 7 b FtaHdt .70 1.7 10 13 40 b 40b 40b -% 5% 2b 

22% Fluke lift 4.8 11 126 28% 28b 28% +% 2% 1 

6b Foodrm 2 12 . 12 12 17b B% 


3b 3b "b 427, 2B% 


8% 9 +% 

5b 5% -% 


HoOPiy 1.80 11. 10 8 16b 

Ho tP wt 3 sr, 

HouOT l.lle a. 436 4b 

How£ 10 22 15% 

Howtln JOB 1 7 B 2 11% 

HUmIA 136 3 5 12 1 39b 

HuDfllB 1.36 3 5 12 2fl 39% 

Husky g 15 155 7% 

I I I 


.crip 

Dan Prav- 
lsw Own One 

47 a 5 

14b 14 b - b 
3b 3% -% 
9% 9% 

33 33 “b 

IF, lib +b 
3b 3b -b 
16% 16% “b 
3b 3b “ b 
4% 4b 
15b 15% +b 
11% 11% -b 

39b 39b +b 
38b 39b -b 
7b 7% 


28b 

KH 

25.2 18 

61 

109% 108b 10BV 

-% 

4% 

ICO 

13 

F 

67, 

F, 

67, 

+ b 

2 b 

IPM 

•05r 1J5 

32 

3b 

3b 

3b 

+ b 

4 b 

ISS 

.122.0 20 

14 

6 

5% 

6 

+ b 


hreSv pIJSi 9.5 

S g .40 

.771 8.7 10 

kmnk .12 1.0 22 

IntSknl 


91 2b 2% 2b 7 b 

36 35 b 34% 35b +b 

11 11 9% 9% 9% 

9 203 2 17, 2 

5 2% 2% 2% -b 

9 9b Bb 9b — b 


12 Month 
High law 

IBb Bb 
29b 18 
17% 12b 
40b 14% 
11% B 

8*4 'b 

3% 2b 
37, 2b 
11% 7% 
767, 52 
16% 12% 
29% 217, 
10', 5% 
14b B% 
a iib 
8b 4% 

117, Bb 

24b 13% 
65 53% 

76b 65b 
flb 7b 
2«b Mb 
10b 8b 
38% 31b 
39b 33 
17 10b 


P/ Sb 

ffiu. ™. E IQPsHigh law 


Mafie n 9 63 1ST* 

Matrix a 28 IF &a »!> 

Msy&u 2 14. 34 x3fi 14% 14% 

UayRw.BOb 2.3 11 68 35b 34 

MeCOG to 20 63 10 flb 

McOow 22 3 S 7 , 5% 

McRae A.10a 42 12 2% Z*4 

McRae B 17 2b 2b 

Medal9.12a 1.2 8 12 10% Mb 

Madia 1.16 1.6 13 122 74b 74 

Media .20 1.1 17 16 16 17% 

MEM&01.16 4.0 12 5 28*4 28% 

Bwe£L37t 5.3 8 30 7 7, 

MetPro .15 tl 18 .41 13% 13% 

Meia 1.7 0 27 17b 17*8 

MchGn 24 137 7b 6b 

Mn Am .44 40 14 21 11b 11 

MiOind .40 1.8 9 3 22b 22b 

UmP pn.X 12. 130 61b 61b 

MirP pl8.90 12. M7 73b 73% 

M(SG1lWJ4e 10 0 51 8 7% 

ME J4 1.6 11 158 15 147, 

htaiMa J6 55 7 23 10b 10b 

ManP 12. H00 35b 35b 

MonP pl4 50 12 Z10D 38b 38b 

MoagBJrt 1 J 17 11 16b Mb 

MoqaA Jflb 1.7 77 m- Wt Mb 

MtqHi wt 42 4% I 7 , 

MUGthl.44, 7.8 7 43 18% 16b 

Killed 16 7 4% 4% 

Monel. 2 6% 6% 

Uurrtn 6 3b Fa 

UussAT 1896 8% 7% 

Musa wt 559 % 3-16 

Myorfn JB 27 9 8 10% 10b 

N N N 

Naitck 16 23 8b 0b 

NtPaun .10 .8 16 1008 17% 17b 

NMSL8 25 1b 1% 

NMxAr -7Bt 45 11 2 17% 17% 

NPlnRl .80 BJ 17 97 15b 15% 

NProe IJOb 60 M 124 20b 19% 

NYTlme.52 1.2 16 302 42 40b 

NewbE ,25e 47 5 11 5% 5b 

Nawcor .32 10 14 27 15b 15% 

Nexus 3 1b 1b 


20. 66 10 flb 

22 3 5b 5% 

42 12 2% 2b 

17 2b 2b 
12 B 12 10% Mb 


CdF wt s 
Comted 

Comm , 

CamdrC 

Compo 

CmpCn 

CmpFd 


S3 5b 5% 5b + b 

4 46 15% 14% 15b +% 

1 10 ID 10 + b 

387 1b 1 1 -b 

IF 11 7b 7% 7b 

18 111 8% 9% 9% -b 

21 45 Bb 9 9 -b 


Crwim 50a 26 18 5 IBb IB IBb 


ConalF "5' 7 8b" Fc Bb’ 

Gotwhr 8 21 10% 10b 10b +b II? 

ConrHm 8 25 18b 18b 18b +% 198 “ 

Gonqat 38 93 6% 6% 6% 

82 2% 2% 2% 11% 

Go tvOG 4 46 9b 9b 9b - b 6 7 , 

S ConOQwj 24 3.16 3-18 3-16 +1-16 5 

„ SMB 8b 9 +b 18% 

pt 16 11b 11% 11% -b 3b 

8 33 25b 24% 25b + 33 

coradian • 16 13-16 % % 18b 

CoaCr n 27 3% 3% . 3% 10% 

CraCrwt 23 b 13-16 7 , ,3^ 

CmCrd Jlr 3J 20 36 7% 7% 7% + 1, 51, 

Craffb ,15a 1.4 10 6 10b 10 b 10b 17b 

Crara 132 42 15 F ' 32 81*4 31% 4*, 

CrowIM 1 3.1 0 7 32b 32% 32b 17% 

CrnCP 22 14b 14% 14b +b 6 

CwCP p!1J2 86 4 21b 21% 21b 16% 

Crawl JB 1.7 9 13 16b 18b IBb 10% 

CruteR 3 112 1% 1% 1% 2% 

CratO 743 3b S% 3% 10*4 

Ciie JB 20 12 196 20% 20 20 -% 33% 

Curtico .80 3J 9 a 25b 25 25 b 21b 


10 

7b 

Foouu 


21 

9 

6% 

8% 

-% 

9'b 

4b 

FiMlG 

21 

fff* 

Ab 

8b- 

B 

+ b 

22*4 

15 

ForStC A15 

.7138 

J 

?? 

79 

?7 

+ b 

24% 

11b 

forenL 

35 

76 

19*4 

10% 

19*4 

-b 

flb 

% 

Fotomt 


401 

17, 

1% 

1% 


43b 

29 

Frantz la 

2J 16 

23 

40 

40 

4fl 

-b 

8 

» 

4b 

14 

FrdMy 

freqB 

44 

20 

8 

?1 

& 

B 

22% 

Bb 

??% 


lUb 

7*4 

Fnedm J8b 

11 12 

? 

9 

9 

9 


9b 

5 

FrieaE n 


10 

8b 

Bb 

87, 

+ % 

10% 

9b 

Fnona JO 

22 10 

SO 

18 

16 

18 


U% 

8b 

FmlHd 


1262 13b 

13% 

13% 

-b 

/7, 

4b 

FrtA wf.17l 

2.7 

16 

fib 

6% 

6% 


19% 

10% 

FurVtt n 

18 

6 

IBb 

18% 

18% 



Buddm 
Buckh pfJSO 
Boefl J 


.60 2J fi 10 26% 

c c c 

» S3 18b 

20b 1.4130 60 14b 
.34 1 J 16 36 17% 


24% 24b 4-b- 
31% 31% 

33b 33b 

f f :ft 

Sb 5b 
28% 28% +b; 

18b IBb -bj 

14 14% +bf 

17% 17% +b* 


3% 1b 
20% 10% 
Bb 3% 
2b MB 
24b 20b 
2B 13% 

9b 3% 
8% 3b 
. 8% 4b 
34b 20b 
15b 11% 
11% 2b 
7 4 

I 11b 7b 
16 9% 

12% 8 
9b 2 
2b b 
50b 21% 
6% 3b 
9b 8 
8% 5b 
29% 22b 
13 Bb 
39 25% 

11-16 b 
30i a 22b 
IB IS 
15b 9% 
23b 18b 

10b 0b 
16% 12% 


Cusi&i 373 1% lb lb -% 30 

D D D l} 3 * 

DWG .13t 5J 9 96 2b 2b 2b -b 

Date&f .32 12 8 5 24% 24% 24% W* 

Damson 3 26 5 4b ??? 

Darn wtO 131 332 1-15 1-10 -1-32 

Dams pO.75 15. 2 «b 24 24b if. 

DataPd .10 1.0 9 364 15% 15% 15b +b Sf" 

Datanw 8 6b Fx Bb l 2 

Daftose J2 6 7% 7% 7% 

Daaat a ' 12 5 5% S% 5% -b 

DoKab .52 1 J 10 4 34b 33», 33b - b 

DolVid 1.68 12. 8 x17 14b 14 14% 5^ 

Dahnad 303 3 b 3% 3% -b 29 

0nomm23t 15 15 13 6% 6b 6% +b !£* 

- ' Jk2t 12. IB B 8 B 0 IZ 8 

9 31 14*, 14ij 14% +U M2* 

.20 lA 12 13 17V. 171. 13W 15% 


— G G 

3b G£xpl 4 143 9% 

4b GRI 14 It fib 

2b GT1 33 23 4 

9% GataxC 7 51 11% 

1b OobtyO 88 2b 

24% Qann 1J0 4.1 9 9 29b 

10 Galjt 25 11% 

7 Goytnt 16 13 Bb 

9% GetmS 14 14 10b 

2% Borneo 90 7 4b 

12b QDefre .68 5J 10 144 16b 

2% GnEmp .20 43 16 214 4% 

71b GnMicr .10 .6 13 8 15% 

2b Gansco 9 4b 

11b GanvOr JO 1.4 14 34 14<, 

7b GeoRea 5 8 10% 

1% GeoR wt 15 2b 

Bb GeoRspI 1 10 31 10 

20 GiaidFdJO 2 J 11 120 32% 

B GnlYl g 47 Bb 


35b 18% 
5b 3 


5*4 2% 

2 % % 
8b 3b 
6b 2b 
11b 7b 
7b 4 b 


9 9b 11*8 7b 
6% 6b 7b 4b 
4 4 -b 

lib lib -b . 

a a ft ^ 

w st ;s r 

10b 10b - b Ji ‘ I 
4% 4v +% 
isb 16% +b ii; l]* 
4b 4% 

15% 15b -b S5 S’ 

Si. a ? 

» «• -S Is 

9*a 70 + % 27 3 21 

31% 31% -% 

8% Bb Zb 1b 


IntBk wt 
trtfrtyd 26 10 F4 

IIP 69e85 28 5 10’; 

knPwr SO 8 5 

InlPrat 25 2% 

IntSaaw 2 7 

IwDta 

tonics 12 

IrooBid 7 

IsaJy n .08 2.5 23 

J J 

Jadyn .50) 15 9 

jarnhn 

JffiAm 6 

JatA wi 

Jetran ,49t 59 17 

JohnPd 

JolmAmSO 2.6 16 
JmpJk n 5 


8.7 10 6 6b 8b 8b 'J. I 0 .* 3 

1.0 22 4 12b I2b 12b +b 

370 3b 3b 3b J? 8 , Mb 

5 TU 1b 1% +1, i% *% 


Ch'91 

Data Pm. 12 Meatt Pi 

Quote Om WF Low Stock tor W. E 

15% -b 32% 23 PenmU .80 3.0 45 


Vat 

P / Sis One Prow. 

Stock tor. W. E lOOsWgh Law .tomedese 


5 lb lb 1b + b '?■ J'* 

10 F« 8% 6% +b J!* f’ 4 

5 10% 10b 10b - b 52‘ 3 

8 5 47, 5 +b 11% 3% 

25 2b 1b 2b +b ?*« M® 

2 7 7 7 Hb Vn 


KapotC 7 

KayCp 20 1.4 22 

KeaiN n .40 11 14 

Kenirm ,60a 4.3 9 

KeyPh JO 10 18 

KayCa 9 

Kune wt 

Kilem 27 

Kinark 21 

KirlJy 

KleeiV s.02r .7 

Knogo IS 

Knoll 14 

KobhC2.32 60153 


85 1*, l% 1b + b 

12 6 27% Fb 27b 

7 16 30 29b 30 +b 

2.5 23 11 3b 3b 3b +b 

I J J 

15 9 5 14b 14% 14% -% 

15 6% 6% 6b - b 

6 64 3 2b 3 I b 

10 13-1B 13-16 13-16 + 1-16 

59 17 19 8b Sb Bb + b 

14 5 4*c 4% - b 

2.6 16 120 10*, 10% 10% +b 

5 27 5b 5 5 -b 

K K 

7 1 2% 2% 2% 

1.4 22 83 14% 14% 14% +% 

II 14 45 13 12*« 13 

4.3 9 10 19b 18*4 16*4 ~% 

20 18 459 10b 10 10 - b 

9 2 6 % 6 % 6 % 

25 4% 3b 4i, 1% 

27 ID 4 4 4 

21 12 4% 4% 4% -b 

296 3% 3b 3b -b 

.7 B 2b 2b 2b 

15 51 13b -12% 13 + b 

14 42 13 12*i 12% -% 

69153 148 26b 26 26 


Bb 5b 
27 12b 

flb 1 
19% 11b 
16% IF, 
Mb 13 
42b 22*4 
7% 4% 
17*» 10% 
3 % 

lib 5% 
3b 2b 
13b 10 
18 13*4 

5*4 2b 
1% % 
lib 5b 

141, Bb 

2«b 16b 
22b 14b 
12 4 

16b 4% 
20% 16b 
26 14b 

7b 3b 
Fa 3% 

8 Sb 


Milled 

Monel 
Uurpin 
MuseAr 
Musa wt 
Mywfn JB 

Naitck 
WPatm .10 
NaU£ 
NMxAr -7Bt 
NPlnRl -BB 


Gtom a J8 3J 6 47 26 27% 27% -%l4b 2b LaBarg .06 


9 31 14% Mb 14b +b ] 
.20 1J 12 13 12b 12% 12b 1 

44 2% 2b 2b "b 

*t 10 % % % +vie;i 


toOrd S JO .4 14 45 497, 49b 49*4 + b 15% 

Dtodea 9 90 4*4 4b 4% -% 15b 

Dir Act n 7 67 8b Bb Bb -b 11b 

Dsdco .17o 2J 11 92 7% 7% 7% -b 27 

Domtr 91 -40 1 27% 27% 27% 31 

Downy 4 85 11b 11 11b ' 36% 

DucOffl JO 25 ID F 32% 32% 32% -b 46% 

Dunlop 14426 % % 11-10 . Jl% 

Duplex J2 ID 11 16 30% 30b 30b 9% 

DurTst -40a 2516 10 16 IF, 15b -b 1S*s 

Dynfct J7a 1.7 13 1662 uTFc 15% 15% +b 15% 

Dyneer .60 57 10 34 21% 21% 21% -b 9% 

E E E 165 ® 

EAC .40 4.4 >6 37 flb 9 9 -% 

SCO 52 2J31 28 Mb 14% Mb 


22% Glnmr 1b IS 10 38 

2% GtbNR n 19 9 

10b Closer .44 23 12 1 

4*« 6 oltm 59 

13-16 HUFld 199 

8% GrahCp .32 25 13 

IS 7 , GradAu .40 1 J 13 18 

8b Grant 10 1 

1 Grant wt 2 

10 GtTadt 15 35 

26b GUml 60 1.9 23 1 

247 S &1UC 40 1.1 15 128 

6 Gtenm 1 12 27 

4% Greiner 15 5 

27% Grass 50c 33 

8b GrriCft 20b 43 10 86 

10b GHCdQ 52 848 

H H H 


ic nw .uu «.g c 

9b HLBC ,60a 38 12 2 


15 10 39 28% 28 26b 1 7% 2*4 

19 9 3% 3% 3b 1 40b 234 

23 12 1 18% 10% 10% ) 147, 117 

59 47, 47, 47, I 177, 11 

199 1 b 1 +1-1610% 9b 

25 13 13b 13 13 -% . 13 8% 


7% 2*4 LaPm 

40b 23% LakeS g.15e 

147, 117, LndBn n .54 
177, 11 Ldmk s.16e 

10% 9b Laser 

13 Fc Laum n 


L 

L 

49 

1% 

1% 

1% + % 

77, 

5% 

OriolH BJO 

ft 2 

13 

2% 

2% 

2*4 

36b 

21% 

OSufhm .72 



5b 

5b 

5b 

10% 

6b 

OxInlF .421 

37 0 

22 

2/% 

2/b 

27 b 

11 

7% 

OzarfcH JO 

5 

14b 

14 b 

14% -% 


15 13 18 22b 22 22b “b 9% 2b LeaPh 

10 1 10*4 10% 10% -b 54% 25b Lahigh JOB 

2 2b 2b 2b -b F, 3% LaourT 

15 35 13b 13 13 -b 9% 5 Levitt 

1.9 23 1 32 32 32 ‘4*4 2b Litfld 


J 15 177, 177, 177, 

51 83 127, 12% 12*4 +% 

21 12% 12b 12b -b 

15 IDS 6% 8% 8% -% 

.4 11 9 50% 50 50 -1 

20 19 6% 6% 6% -b 

7 17 7% 7% 7% -%; 

8 3 2b 2b -b 


36b 

38b 36b 

-b 

3b 

1% 

Lodge 


8 

2% 

2b 

2% 

24 

23% 

24 

+ b 

39% 

22b 

Lonmr 

19 

200 

38 

Fb 

37% -b 

9b 

Bb 

9b 

+ b 

16% 

0% 

Lunex .08 

.5 25 

17 

15b 

15 

15 

30 

29*4 

30 

+ b 

13b 

6b 

LisidyE 

19 

18 

12% 

12% 

12% +% 

11b 

11 

11% 

-b 

16 

10% 

Lima ,41t 

3.4 9 

35 

12 

11*4 

12 1% 

12% 

12% 

12% 

-b 

14% 

9b 

Lydal s 

4 

a 

13b 

13% 

IFa +b 





35% 

13 

LynCSy .30 

1.0 17 

150 

31% 

31 

31b -b 

9b 

9b 

Bb 

+ %' 

10% 

8% 

LyrichC JO 

II 

ftl B 

k J 

1 

9*4 

9% 

9*4 


7% HampN J3t 
16% Hartrtl a 68 
10% Hasbr a 
22b Hashr pi 
29b Hasting 4Qa 


19 7 16 10% 

2.7 12 14 25b 

11 143 a 

13 34 

1 J 7 9 35b 


12b 12b 12b M 

u!5% 15% 15% +b 9b 7% MSA n .72a 8.3 

10% 10b Mb 2b 1 MSA wt 

25b 25b 25b 5% 3 MSR 

29 28b 29 17% 8b UacSc n.M 1.1 


33b 34 +b|2b % 


14b HJihCre202a 1ft 8 40 20b 
5b HHtaCh 16 206 8% 


34*4 34*4 -b 24% 10b MaPS .35) 25 2 


8l3 31 8% 

13 1% 
44 3% 

1.1 27 149 12% 
87 1b 


13b HltnEx 
10b HeUiU .64 
6b HemWrJOe 
77, Hamick .10 
2% Hetoor 
Fb Hetawt 
% HMmR 


30 S3 13% 
4.1 10 188 u15b 
23 11 7 6% 

.6 12 48 16% 

96 38 2b 
33 96 6% 
123 1b 


20b 20b -b 15% 0b Maiarl g.70e 

8b 8% +% 9% 47, MittiOl 

d12b 13% +b 10*4 3% MrtJV s 

14*« 15b +% 22b 21b Mann p(235 11. 


8% 8% 8% -b 28b 13 s * MrelUn 

16% 16 16% -b 19% 7% MarFr 

27, Fa 27a -% 167, 8b Maalnd 20a 

6% 8b 6b Bb 5 Matec 

1b 1 1 +22 b 12% MatRah .12 


4 9% 

13 32 5b 
11 9 9% 

x5 21b 

7 lit 22*4 

11 2 19% 

8 51 16b 

16 39 6% 

18 91 19b 


0% 0% +b 
1b 1% 

3% 3% +b 
12b 12% + b 
1b lb 
11% 11b +b 
9% 9% -b 
Fa 5b + b 
9b 9b 
21b 21b +b 
22% 22*4 
19% 19% +b 
15b 16b 
6% 0% 

IFa 19b +b 


13 10b 

12 b 8b 
11 8b 
10b 5% 
10% Bb 
10b 8 
34 28b 

32b 26% 
27 21b 

21% 17b 
19% 15% 
21% 17 
22b 17% 
9b 7% 
19*a 15b 
18b 13% 
17 13b 

10% 13b 
17b 13% 
9b 7% 
24b 14b 
39*4 31b 

I 15-18 
30b 28% 
8% Sb 
9% 3b 
17b 10b 
5% 2b 

II Bb 
23% 15b 
112b 8% 
:i4% iob 


NewbE ,25 b 4.7 5 11 5% 5b 

Kewcor .32 10 14 27 15 7 a 15% 

Nexus 3 1b 1b 

Nchota 7 151 10*, 10b 

Nctex 21 43 2*4 2b 

NonIR n 7 463 12% 11b 

NoGdOg 65 15b 15 

NuHrz n 8 44 3% 3b 

Nirtr wt 20 7, 7, 

NudDI 9 25 107, 10b 

Nurnac 20 9b 9<g 

OOO 

OEA 13 23 22 b 22b 

Oakwd .080 .4 14 52 22 2l*c 

OdalA n F 22 87, 8% 

OdetB a 89 4 11% 11% 

Oflahd .40 20 15 2 19% 19% 

Cfcten 30 lj 17 13 25% 25% 

OOfcfep 10 6% 6% 

Openh n 30 43 u 7 

OnolH A15 20 17 17 7b 7% 

OriolH BJ0 29 IS 4 7 7 

Ormand 18 5 1», t% 

OSuffvn .72 20 14 14 35 b 35 

OxirdF .421 5.1 11 8 Bb 8b 

OzaridH JO 22 9 173 9% 9b 

P Q 

PGEplAIJO 12 5 12b 12b 

PGEpfB1.37 12 3 II 7 , 11% 

PGEptGI.K 12 8 10b 10b 

PGEpMIJS 12 17 10b 10b 

PGEpE1.25 12 2 10% 10% 

PQEpfGUO 12 ' 16 10 97, 

P6EplF4.34 11 3 32% 32*, 

P6Ep(Z4J6 11 135 31 30% 

PGEptY120 12 18 2Bb 257, 

PGEpfififiLF 12 14 207, 20% 

PGEplV232 12 29 19 18% 

PGEpfT254 12 13 20% 20*4 

PGfaS262 12 B2 21b 21b 

PGEpM1.12 12 18 9b 9b 

PGEp(R237 12 6 19% 19% 

P(£dP205 12 30 17b 15% 

PGEpK) 2 12 7 16% 18% 

PG£(At1.9S 12 lit 16b 10 

PGEpK204 12 17 IFc 16% 

PGEpfl 1.09 12 18 9 S', 

PGTm 124 5.4 8 x71 23b 23 

PacU p|4J0 12 Z50 37*4 37% 

Pane g 21 % % 

Palfcp .40 1.1 21 54 30% 3Fa 

Pantaat 23 70 7% 7b 

ParaPk 8 28 Bb 8 7 a 

PaiTch 21 377 11% 11b 

PayFon 36 24 5 47, 

PearTu.40b 19 16 4 10b 10b 

PmiTr 1.20 63 19 18 19b 19 

PenotoS .40 10 28 51 u13% 12b 

Pamtt .20 1.5 10 48 13b 13b 


15% -b 
28b +b 
14% +b 
35 + 7 a 
10 

F, +b 
2% +b 
2b 

Mb -b 

74 

17% -b 
28% +b 
7 +b 
13% 

T7b + *a 
Ti, +b 
11b +b 
22b -b 
Bib 

73*a +l»: 

n +b 

15 

10 % -% 
35b -U 
38b +b 
IBb +b 
10% +b 

4 +b 
18b “ b 

£ 

?- :i 

b +i-ii 
10b -b 

Bb 

17% -b 
17, + b 
17% +b 
IF, +b 
20 +% 
41% +1 
5% 

15% 

1b 

10 % -% 
2% +b 
117, -% 
15 -% 

3% +b 

Mb -% 
#b -b 

22b -b 
21% -b 
0% 

11 % 

10 % 

25*4 +b 
6% -b 
6b 7 

7b + *, 
1b 

35b +b 
Bb 

9b -b 

12b + b 
11% -b 
10b -b 
10b 
10% 

10 

32b “b 
31 +b 
2F, -b 
20% -b 
18% -% 
Mb +b 
21b -% 
Bb 
19% 

16% -% 
16% +b 
18b +b 
16% -% 

9 -b 
23 -% 
37% -% 
% 

30% +% 
7% 

9b + b 
lib -% 

5 -b 
10b + b 
19b +b 
13% +tb 
13% 


14% 10% 
117, 9*j 
8% 3 
1% 5-16 
101« 6% 
13 7% 

18% 12*4 
2 % 1 % 
10b 3b 
B 2b 
IF* 5 
16% 11 
71b F 
12 % 0 % 
20b 13b 
16 7b 
7b 4% 
IF, 7% 
17b 12 
3 2 17% 

7% 5b 

24% 18% 

8% fib 
77, 6% 
lb b 
9% 6b 
6 3% 


at 

1)1.65 22. 

J2JS 24. 

pf3 33 24. 

27e U. 2 

vt 2 
10 

40 10 59 

1.80 2.5 10 

.08 .9 9 


6 21 HJ% 

M 12*4 12b 
40 11% lib 

206 4i, Fa 
20 7-10 % 

25 M* 7% 
38 9% Bb 
25 IF* 13% 
W 2b 2 
141 4% 4b 
4 3 7 , 37, 

103 7b 6% 

4 13% 13b 

2 70% TO** 

19 0b 9% 


21 

15% 

Fb 

IBb 

33 

2Fa 

25 

M 

9% 

5 

8% 

3b 

IBb 

13b 

20 

12b 


1.30 19 17b 17 17b -b 

I 12 31 T4% 14b 14b 

11 1+2 5% 5% 5% +b 

78 94 11 1D% 107, -b 

15 3 15% 15** 15*4 +b 

16b .5 50 11 30% 30b 30b -b 

l 25 6 b 8b 6b 

.92 4.1 9 13 22b 22b 22b +b 

12 1.8 72 7b 7% 7% +b 

y.Bfi 89 4 7% 7% 7% +14 

24 li, 1 1 -i, 

3.68 8.4 5 S 9%9%S% 

16 14 3*, 3*4 3 7 , +b 

1152 7.6 11 9 20 19b IF, -b 

2.04 7.5 7 2 27b 27b Fb 

*4.38 14. 10 31 b 31b 31b 

1.28 1» 24% 24b 24b ~b 

H R R 


Z0»4 -% 

12*4 +b 
11b -b 
4 -b 
% -1-1£ 
7% -b 

+b 

2 

4% 

3% 

S', -b 
13b -b 

70*4 

-b 
17 b -b 
14b 

5% +b 
107, -b 
15*4 +’, 

30b -b 
6b 

22b +b 
7% +b 
7% +b 
1 -1- 


14% 10b 

S% 8 

4b 1% 

17% 10b 

87, 5% 

47, 3b 

13 9% 

4% 1b 

18b 10b 

4% 7, 

28% 117, 

31b 20b 

7 2 

5% 3% 

31% 22 b 

31% 22b 

77, 37, 

16% 11 b 

22% 10b 

S S 

F, 4% SRI 

7% 7b SFN ptA 

13% 7 Sane 2! 

10% 7b Salem JOr 22 

3% % SCarto 

TS* fib SOgo pt .88 12. 

7% 0b sago pi jo 12. 

Bb 7b SDgo pi 1 12. 

63 52% SDgo pf7.80 13. 

60b 49 SOgo pf 7J0 12. 

21% 17b SDgo pi 2.47 11. 
38b 31b 8Dgo pM.65 1ft 
23% 10b SDgo pf2.£S 12. 
m 33% SanJW 2J» 56 8 

30 23b Sandgte.80 2J II 

F, 3 b Sannvli.43t 9.3 li 
7 4% Saund B .15 22 8 

F, 4% Saund A JO 10 0 

5b 3*4 Sceptr n 

22% 14 Schell .56 96 1' 

14b 10% Schwab .48 3.5 li 

0% 3% Sculpt .10 1.5 

35 23 SctLsg li 

40b 30 Scope .36 .9 li 

15b 11 Scutfln 

Fb 34 ShdCp JO J 7 

2% 1b Seaport II 

15b 10b SacCap.lBe 1.2 8 

9% % SeteOtt 

8b 3>g Solos 6 

5% 2b Sanrtcb 

15% 117, Srvisco .44 ft4 9 

11% 7% Servo ft 

9% 5 Servos .821 7.4 7 

Mb 8b ShaarS la 8.6 6 

3 1 Sharon 

14% 9b Shopwl.IBb 1.2 ft 

15b 10b Siercn .40 2J 1 

77, 5% Sdixi JO 10 ft 

15 8 StoasA a JO 1A V 

8*i 4b Shirred 

18% 10% SmthA .48 2.9 

IFa 9% StntoB .48 12 


.351 

5.6 11 

5 

6b 

6b 

8b 




5 

3% 

3% 

3*4 


12 

.7 25 

5 

16b 

1Kb 

16b 4 b 

.72 

3.7 

754 

»7, 

19% 

19% 


.42 

3.0 B 

3 

14% 

14% 

14% 



9 

1 

8b 

8b 

8 b 




V 

3% 

3b 

31, 

-b 

60b 

4.1 11 

8 

14% 

14*4 

14*4 

+ b 


11 

71 

8 b 

Bb 

8b 

-b 


10 

14 

4b 

4b 

4 b 


JO 

1J 16 

53 

11 

10% 

10% 

-% 


1 

1% 

cl 

1% 

1% 

-b 

g J3 

33 

0 

10% 

16b 

1fi% 

+ b 


95 

1 

1 

1 

-b 

a .52 

1.9 21 

49 

Fb 

26b 

27 

-b 

.12 

.4 14 

?fl 

29% 

29 

M 

-% 

n 


85 

4% 

4b 

4 b 

-b 



Ml 

4b 

4b 

4% 


-50a 

1.7 11 

A 

142% 32 

32b +b 

pL58 

1J 

3 

U31b 

31 

31b 

+ b 


9 

14 

/ b 

7 

fb 

+ b 

JO 

1.9 11 

435 

16b 

16 

10 

+ b 

JO 

2.4 12 

108 

21 b 

21 

21b + b 


S S S 

35 77, 7b 

IA 1069 7% 7b 

29 m 10b 9b 

JOr 2J 3 Bb 8 

8 1b 1b 

4 .88 12. 1 ?b 7b 


8 1b 1b 
1 7% 7b 

50 7% 7b 
4 Bb 8% 
zSO 62 62 


7b -% 
7b -b 
10b +1 
8 -b 
lb 
7b 
7b 
8% 

02 -b 


SOgo cl 7 JO 1ft zIDOuSI 60b 61 +1b 
SDgo pi 2.47 11. 11 u217, 21% 217, +i* 
£go pM.65 1ft 25 36', 38b 3Sb -b 

SOgo pf2.£0 1ft 22 23b 22*4 23b ~b 

SanJW ft90 56 8 5 52b 51*4 5l% -% 

Sandgte.80 ft8 10 19 Fb Fb 27% -b 

Sanmrft.43t 53 12 20 4% 4% 4% - b 

Saund B .15 ft2 8 1 Fa 67 B 67, 4 % 

Saund A JO 3.0 8 30 6% 6% 6% 

Sceptr n 10 4b 4b «b 4 b 

Schetb .58 2.6 11 5 21b 21b 21b -b 

Schwab .48 3.5 17 11 13', 13% 137, 4% 


ScfMgt 

.10 

1.5 

32 

6% 

6% 

5% 


SoLsg 


12 

6 

29% 

29b 

29b 

-b 

Scope 

.36 

.9 12 

6 

39 

387, 387, 

-b 

Scurfln 



42 

Ul5b 15 

15b 

+ b 

ShdCp 

JO 

J 7' 

13 

U58 

Fb 

57% +7, 

Seaport 

SacCap.lBe 

18 

1.2 8 

27 

188 

2 

13% 

17, 

13% 

1% 

IF* 

-b 

SasOit 



158 

1% 

1b 

lb 

-b 

Sotos 


6 

32 

7% 

7b 

7% 

+ b 

^a„Aih 

Mmco 



9 

4b 

4% 

4% 

-b 

Srvisco 

.44 

34 9 

5 

13 

13 

13 

-b 


Servo 84 7 10b M 10b 4 b 

Servotr 821 7.4 7 12 fib 8% 8% 

ShawS la SJ 8 30 11% iib 11% -b 

Sharon 210 1 11 

Shopwl.IBb 1.2 65 12 13% 13b 13*4 4b 

Siercn .40 2J 11 4 14b 14b 14b -b 

Sdeo JO 30 24 3 6%6%8%-b 

StoasAs JO 14 14 51 14% 14b 14b -b 

Shvnxt 66 4% 4b 4% -% 


Shvrcsf 

SmthA .48 2.9 
Smme .48 12 


08 4% 41, 4% -% 

100 IF, 16% IF* 

68 15 14b 147, -b 


Continued on Page 34 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


High 

Lew 

SBpk 

Continued f 

66*4 

56b 

ML 

26% 

22% 

PsPl 

29% 

2Sb 

Pbpl 

98 

01% 

RaPt 

65 

54% 

PBPL 

70 

58% 

PaPL 

40b 

31b 

H— -Ji 

rwfiwji 

25% 

20 

Ptrm 

48 

30% 

9mm 

17% 

9b 

FaoeEs 

38 

49% 

23b 

357, 


30b 

IFa 

RerkEI 

10b 

7*4 

Pnman 

22b 

12% 

PhryDr 

20% 

28 

Paris 

38% 

24% 

FatRs 

16% 

14 

PetRs 

7*4 

4 

Pwtnv 

42% 

29% 

Pfizer 

F7, 

IFa 

PhafpD 

48% 

34 

Ptmto 

41% 

20*4 

PntaS 

16% 

9 

PMHB 

10 7 , 

9% 

PME 

Mb 

6b 

PNE 

57 

43 

PttkE 

ID 

0% 


122V F 

Phfl 

168% 


PME 

68 

51 

PtWE 

56% 

44 

Pltffi 

20 

15b 

PtnJSub 

84% 

62% 

PMMr 

25 

10% 


55b 

33% 


28b 

16*4 

PfttlVH 

31% 

227, 

PiedA- 

327, 

23% 

PnMx 

21 

14 

Pter 1 

48b 

33% 

Pitowy 

34 

21% 

Planear 

43b 

27 b 

PanyB 

15b 

9% 

Pfflrin 

15% 

8% 

PlanRs 

18*2 

12% 

Ptantm 

22% 

IFa 


22 

24b 

Poland 

22% 

iib 

Poodn 

22% 

15 

PopTal 

19% 

13b 

Ponac 

18 

13 

P00GE 

99 

90 

PoG 

33% 

28b 

P01S 

33b 

28b 

PorG 

38b 

25*4 

Putsch 

F 

19b 

PoimS 

42b 

SB 

FW0 

Fb 

31 

P«S 

25b 

16% 

Praral 

37% 

24b 

Prewk 

20b 

11% 

PreraC 

24% 

12b 

PrimM 

5F, 

48b 

ProerG 

15 

7% 

Pnflteh 

47 b 

31 

Prater 

ig»B 

IB 1 * 

PSvCol 

62 

51% 

B r ■ 1 B 

19b 

IF* 


Sb 

Fa 


25 

IBb 

rera 

Bb 

6 

PS4n 


Ugh --lew 

Tfli*' IB 7 , 
4% 4b 
57% 57 
12 % 12 % 
45% 447, 
9% 9b 
20% 20b 
22 % 22 % 
13% 13b 
15b 147, 
9% 9b 
flb 9 
7, 7, 

Fb 37 
6b F, 

b 

a 

w. 

3F, 
b 28 
b IF* 

% 24* 8 
% 


18% 
20 b 
25b 
13% 
14b 
9% 
4** 
9b 

S' 

34b 

7b 
19% 
40 
25% 
11 % 
Mb 
18b 

12% 8b 
15% IFa 
15b « 
27b W% 
5b J%. 
43 b 30 
21b 12b 
26*4 19 

82% l^x 
Bb 37b 
37% Mb 

,03a *S 

IT 
23 


m 


78 

1552 13 

1ft 

IF 14 

94 

330 2i 

5.6 11 

567 28 

11. 

4 18 

bj a 

6 12 

4.1 10 

842 52 

ftS 

24 66 

9.9 

348 22 

8 

91 11 

8.7 

z4Q u7 

9.4 

z50 92 

11. 

1 23 

13 

223 ul 

5J 10 

03 35 

u n 

80S 35 


100 IB 

6.4 

41 31 

11 . 

18 17 

4.7 10 

1017 43 

14. 

110 lift 

0.7 

20 u2 

6 

3 5r 

22 44 

4 18 

3J 9 

7fi 30 

21 16 

985 40 

12. 9 

63 <P< 

2-5 17 

122 0% 

33 

424 15 

J 25 

1162 u2 

8J 

917 Ul 

8J 9 

382 35: 

26 16 

802 Ul 

4.6 9 

5 17 

22 9 

3*8 96 

2-3 8 

26 32 

u 

u 

-1.6 7 

1601 47 

7.4 

1301 32 

19 

143 14 

aa 11 

44 23 

11 . 

z210 24 


438 Bb 

14 17 

138 12 

7.0395 

7522 31 

40 7 

766 68 

29 

1 61 

1.0 15 

27 u1« 

4.2 9 

103 93 

4.7 9 

289 34 

88 8 

1369 38 


100 F, 

11.6 

604 16 

lft 

Z10 34 

1ft 

21 30 

13. 

33 23 

11 

8 lfii 

1ft 

2300 Si 

11 

250 61 

30 12 

1401 47 

60 ' 

29 106 

12 ID 

2828 15 

1Z 

z20 66 

64 

29 4% 

16 

174 IM 


54 13i 

.4 ffl 

442 33* 

02 24 

3132 sr 

17. 3 

54 IF 

15. 

7 26 

15. 

5 265 

15. 

9 IF 

7.613 

63 21* 

fi Ml 

fi 39 

4.5 8 

40 35 

7 

2Jfl U 

1 

55 2% 

J 7 

1306 38 


1727 7% 

13 10 

09 41 

3.012 

1B1 29 

17 10 

1827 27 

fl.5 

212 52 

9.9 

IF 11 

3.2 

485 27 

4.5 13 

707 38 

7.7 8 

1332 741 


12 Month 
High ' Law 

45 Mb 
39b 26% 
24b 17% 
17'a 12 
33b 22 
22% 14*4 
27% 187, 
22% 15b 
50 30 

77 45 

39% 23 7 , 
37 25 

97, 8% 

25b 20% 
25 21% 

257, 21% 
21% 17% 
18% 15% 

33b 21% 
15b 5b 

23b 14 

5b 2b 
28 b 16b 
Bb 2b 
48b 30b 
13% 9b 
25b 17% 
8b 3% 
10 % 0 % 
43b 25b 
83% 68b 
66b 52b 

817, 49i, 
63 b 51% 
25 147, 

41% 27 

78 5ft 


. ft SJs Don Paw 

Stock tor. nt I JOOsUgh Law 'fhanaCfew 
UnTch 81.40 3 4 9 5051 42% 41% 41% -7, 

UTch p!2.55 0.9 125 37% 36% 36b -% 

Un)Tel 1J92 14 9 10B4 23 22b 22b +b 

UWR S 1.28 7J 9 37 16% 18% Mb 

UnimJe .20 .7 17 41 28% 28b 28b -b 

(Jnwar .660 30 13 J1 18% 10b 10b 

Unlvfd 1.04 4J 17 25 26b 26 26 -b 

UnLeat 1 4.5 8 89 22 b 22 22b + b 

Unocal 1 2.1 12 4703 47b 46b 47b +% 

Upjohn 156 3 4 13 622 78% 75*4 76b - b 

USUFE1.04 2 7 11 507 38% 38 38b +b 

0SLF pfZJS 68 »4 33b 32% 33 

UsIteFdi 04a H. 229 9% 9b 9b +b 

UtaPL 232 11.9 459 21b 21b 21b 

UtPL pf280 1ft 2 24 b 24% 24% -b 

UtPL p lft90 12. 42 25 24% 247, -i, 

UtPL pf236 11. 12 20% 20% 20% -% 

UtPL pfftfM 1ft 22 17% 17% 17% -% 


UnimJe .20 .7 17 

UnNar .686 30 IS 

Unlvfd 1.04 4J 17 

UnLnaJ 1 4.5 8 

Unocal 1 2.1 12 

Upjohn 2.56 3 4 13 

ltoJFE1.04 27 11 

0SLF pfZJS 68 
UsIteFdi 04a 11. 

UtaPL 232 11. 9 

UlPL pf280 1ft 
UtPL p lft90 1ft 
UtPL pf236 11. 

UtPL p!2W 1ft 

V V 

VF Corp1.12 3.8B 
Valero 

VUer p&44 1ft 
Valeyln 

VanDr a S2 16 7 

Varoo 

Varan J6 J 12 
Vara .40 13 16 

Voeco .40 1 7 15 

Vando 

VesfSa (JOB fft 
Viacom .42 1J 19 
VaEP p*9.75 1ft 
VaE pU772 12. 
VaH> pf7J0 12. 
V^P pf7.45 1ft 
Vtohay 1.851 7 A 14 

Vomad 14 

VuIcnMiLBO 16 11 

w w 

HKOR 230 65 7 

WabR pfA50 11. 


41 28% 

21 18% 
25 26b 
89 22b 
4703 47b 
622 75% 
507 38% 
114 33b 
229 9% 
459 21b 
2 24b 

42 25 

12 20 % 
22 17% 

V 

401 31% 
1838 M 
14 21% 

25 27a 
44 25% 

56 27, 

874 34 

43 12b 

254 23% 
35 4 
30 10% 

931 42% 
zSO 78b 
Z100 62b 
2150 59 
zSO 61 
17 25 

5 39b 

25 77b 

w 

11 27% 


31b 31b +% 
9% 10 +% 
21% 21% +b 
2% 2% -b 
25b 25b -% 
2% 27, +% 

31b 33b +1 
12 12% -b 

23b 23% +b 
4 4 -b 

10b 10% -% 
42 42% +b 

78b 78b -1b 
62b 82b +b 
59 59 +1 

61 61 
24% 25 +% 
39 38 -b 

77 77% - b 

287, jv 

4lb 41b -1b 



, Sales figures art unofficial Yearly Mghs and lows reflect the 
previous 52 weeks phis the curreni week, but not the latest 
tracing day. Where a spBt or Block dwldend amoumng to 25 
iper cent or mors has been paid, the year's mgh-iow range and 
'dividend we shown lor the new stock only. Unless otherwise 
noted, rates of cfiufcfends are annual disbursements based on 
'the latest dectorati on. 

\ e-dividend also extra(s). b-amual me of dhndend plus 
■stock dividend o-0qi*iaDnfl rfividend. dd-caled d-new yearly 
low. e-dMdend dadtered or paid In precadng 12 months, g-ffi- 
vtdend in Canadan funds, subject to 15% non-residence tax. f- 
dMdand declared attar sptil-up or slock dividend. j-<hvidend 
paid this year, omitted, deferred, or no action token at West di- 
vidend meeting, k-dtadend doctored or paid mis year, an accu- 
mulate Issue with dnndends to arrears, n-new issue in tha 
past 52 weeks. The fagh-tow range begins with ffie start of tra- 
-dkig. nd-next day drtusry. P/Eprice-eamings ratio r-dMdend 
dedared or paid In preceding 12 months, ph» stock dMdend. 
s-stock spUL Dividends begtos with data of spilt, sto-sales. t- 
dMdand paid to stock « pmrecflng 12 months, eabmatsd cash 
value on ex-dnidand or sx-disirfbution data, u-new yearly laglL 
v-tradtog haHad. vWn bankruptcy or recalwrshlp or betog re- 
argarassd under the Bankruptcy Act, or securities assumed by 
■such companies wd-when distributed, wt-whan isauad. ww- 
with warrants, x-ex-rtwdand or ax-rights. xds-ex-dbtrflxitkxL 
xw-wtthout werrants. y-ex-dtvxJend and salos In tuN. y M yiflid. 
2-eaJes in luh. 


Sie erhaltcn die Financial Times im Abonncmcnt 
durch Boten zugestclit. ! *■ 




vliil .. 

Naheres erfahren Sie 
von Financial Times, Europe Ltd- Guiolleiistr. 54, 
6(10(1 Frankfun, Tel, 069/759S-0, Telex 416193 
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WORLD STOCK MARKETS 


AUSTRIA 


[GERMANY 


NORWAY 


.AUSTRALIA (continued) 


Mar. 12 • Price -1- or 

. Schrfc — 


Price + Or 
Dm. — 


Price + or 
Kroner — 


Mar. 12 . Price ■ + or 

AUGt. 8: — 


JAPAN (continued) 

Price +or 
Mar. 13 Yen ' - * 


I OVER-THE-COUNTER Misdaf nfltioiuii Tfiflricrt closing P n 


LONDON 




Creditanstalt—... 239 

Geeue ' 470 

Inter u nr fal.l ■ 905 

Laendcrbank ' 239 

Perlmoowir I 412 
Steyr- Daimler..... 175 
Veitscher Mag....' 307 


239 

470 -9 

905 . ... 


412 +2 

175 + 1 

307 — 1 


AEG-Telef. 110.5 -0.7 Bergen B Bank ... l|7.l 

Allianz Vera iMlxr +8 Borregaard ........ 393 

BASF 223.0 +0,4 Christiania Ban* 1*3 

Bayer - 223.5 —1.7 DenMoreko CreO ! 165 

Baver Hyoo. 319 . +6 Elkem- }33 


I Gen Prop Trust H - 
Hardie [Jameai... 


BELGIUM/UIXEMBOURG 


Price + or 
' Fra. • — 


Bayer - 223.5 -1.7 

Bayar-Hypo 319 . +5 

Bayer- Vereln 327 J +4 

BHF-Bank .. 267 +5 

BMW 385.5 -1 

Brown Boveri 317 +4.3 

Commerzbank ... 165 ........ 

Confl. Gumml .. 134.5 —0.3 
Daimler-Benz .... 606 —2 

□egussa - 355 —1 


Hartogen Energy- 
Herald wyTimes' 

l Cl Aust. l 

Jimberlana F.P„: 

Kla Ora Gold j 

Lend Lease J 

M(M_ J 

Mayne Nickless .' 
Myer Emporium.! 
Nat. Aunt. Bank... 

Ham I 


Elkem- 

Kvaemer— 

Norsk Data .... 
Norsk Hydro... 


+4.3 I Storebrand . 


B.B-1 1,870 D'sche Babcock 166 • -2 Mar.ia 

Sana. Into A. Lux 6,050 +50 Deutsche Bank... 424 +2 _ 

Bekaert B— B.B20 +120 Dread ne.- Bank .. lB7Atr -0.5 

Gwent DBA— .... 2,700 + 5 GHH 164 . -1.2 BcoBUtaO--. 

Sockeriil- 200 —2 Hochtief. 463 ■ —2 Bcocennai. 


Dock* rill- 200 

Delhaizc 8,000 

EBE5 ' 3,060 


Bco Central- 


HSichBt;::::::....- 213.4 + 5.4 1 ** 


Hoewsh Werke... H« 


Etectrabei-!-"-' b| 606 + iool Hoizmann iFJ 400 + 2 J|S255taSer'“ fSS 

n.hrini.Niii. s'iso —IS I Horten... 172 1 Bco Santander... ana 


FabriqueNatL — 2,130 —15 

GBlnnoBM 3,300 + 80 

GBLiBruxi- 2.155 +5 

Qovaert— 4,255 +5 

Hoboken • 5,950 - 40 

intercom _.. 2,3D0 +16 

Krechetbenk 8.310- +70 

Pan Hldgs. 11.600 

Petroflna- 7,100 +50 


Horten. 17B 

HuBael — — £93, 

Karatadt — 213 

Kaufhof- 1 213 


£93.5 +0.5 Dragados- 

215 Hidrola — • 

215 —1 Ibarduero- - 

__ Petra I cos 


KHD- Wlxr -0.5 Telefonica 126 

Kloeekner - 81 ■ 

Linde - 419 • + 3 

Lufthansa- 196 +1 

MAN... 157 —2 


Nawa 

Nicholas Kiwi— .. 
North Bkn HIM.... 

Oak bridge. 

Pancont'l 

Pioneer Cone- .. 

Poseidon— 

Queensland Coal, 

Reckltt & Coin 

Repco_ ..... 

Santos 

Smith [Howard). 
Thos. Hatwide.-.., 

Tooth.. - : 

vsmgas. j 

Western Mining-, 


Kredietbanfc 8,310- +70 Und , 419 • +3 

P an M idge. 1 i-?22 Lufthansa- 196 +1 

Petroflna 7,100 + 50 man. 157 —2 

Rcvale Beige ..... 10,700 —200 Manrtesmann ..... 157.0 —0.2 SWEDEN 
Soc. Gen. Ban q. 3,450 —30 Mercedes Hld_... 604 —3 „ , , 

Soc-Gan.BelgeJ 2.025 -10 Metallgesell 24B.9 +2.9 l**r. ■ 

Soflna — - 6,010 Munech Rueck— 1190 +40 

Solvay 4,385 —5 Nixdorf 545 +3.5 — r- 

Stan wick Inti : 1.550 Porsche 1375 —13 *{**— — :- 

«*Jf° Ijg Preussag 269 + 2 MUim 

wagonut^:.:::: 1 g^o +55 zli -2" 

_ Sobering — 469 —1 cardo CFre 


Weatpac Bank. 
Woodudc Petrol. 

Woolworths- 1 

Wormaid Inti 


Soc- Gan. Beige— 2,025 — lO 

Soflna _ - B.010 

Solvay 4,395 -5 

Stan wick Inti. — : 1.550 

Tractions I 4,350 +70 

UCB 5,310 -40 

Wagon Lits..—./ 2,600 + 55 


. Price 
.Kronor- 


- I HONG KONG 


DENMARK 


AGA. 383 

Alfa-Laval 190 

ASEA (Free)- ' 310 

Astra iFreeV— — 360 

Atlas Copco.. • 106 

Cardo (Free) .* 351 



IJS.S.B 

Jyska Bank ....... 


Prlvatbanken ..... 


Su oerlos . 


! Price 
; KnrX 

+ or 

■ 298 ■ 
60S 

■ —2 

’ 2B9 , 


540 

-5 

1 eat 

— 1 

:1,24a . 


• 169 . 

—3 

B35 - 



94 

-1 

424 . 


390 

-21 

6SO 

+ 35 

1,505 

244 

Is" 

315 

+ 1 

221 

+ 1 

970 

-10 

487 ’ 

-a 


Siemens ' 573.5 +12.5 Cellulose - , 125 I 

Thysmen .» 103.5 + 1.8 Electrolux B 526 . 

Varta. ■ 103.5 * 0.5 Ericsson 270 1 

Voba [ 174.5 +4.5 Esseite * 370 


V.E.W J 121.7 

Verein-WesL 312 
Volkswagen - 199 


Banco. Corn'le 10210 +9 

Bastogl-IRBS 195.7 +4.5 

B. I. Invest. 3,600 +10 

Cent rale 3,515 +40 

Credito Varesino 4,201 +90 

Fiat— _...• 3.000 + 65 

Finsider.. — ...: 63.7 

Generali AssJcur.- 40,350 + 355 
Italcementi- 04,500 +J0 


—0.3 Mo Ooh Domsjo. 227 

Pharmacia ! 183 

—1.8 Saab Scania Free 420 

— Sandvik • 410 

Sksndla. ... 297 •' 

Skan Enski’da.— 6i,5 

SKF_ 211 I 

JJ". St Kopparbergs.- 137 
Sr Or Sven Nandlwbn.i 168 

Swedish Match., 222 : 
Volvo B (Free),... 293 ‘ 


SWITZERLAND 


Bank East Asia... 1 
Cheung Kong—.. 

China Light 

Evergo — 

Hang Seng Bank. 

HK Elect rio 

HK Kowloon Wh, 

HK Land.. 

HK Shanghai Bk.. 
HK Telephone.... | 
Hutchison wpa_- 
Jardlae Math — 
New World Dev„ 
Orient Cseas^... 
Oseas Trust BfcJ 

SHK Props. I 

Shell Elect 

Swire Pac A. 

TV-B - 

Wheel- k Ward A.' 
Wheel* k M'tlme..- 
Worid int. Hldgs. 


JAPAN 


FRANCE 


Price , +o r 
Frs. ; — 


I La Rmascenti— 

Montedison 

I Olivetti 

Pirelli Co. 

Pirelli Boa 

Snla BPO- 


MS ~2- s 3SKTS1= 


1,467 —2 
6,760 —30 
4,375 +20 
2.232 -2 
2,925 +30 


Brown Boveri 1.700 

■Tiba Geigy 3,060 

do. I Part Certs). 2,450 
Credit Suisse-.— 2,420 


Price HK or 
Yen t — 


259 
334 
, 638 
452 
1,000 
230 
1,440 
1,150 ■ 
345 
2,100 
137 
030 
650 

Impan 525 

id 152 

san.... 338 

N7V. — 10,500 

Nippon Yusen^.! 245 
Nissan Motor «... 620 

Nisshln Flour — ■ 452 

Nlsshln Steel 170 

Nomura 1,130 

Olympus.- 1,280 

Orient Leasing _ 5,160 

Pioneer 2,900 

Renown ' 516 

Ricoh — BOB 

Sankyo 1,230 

Sanyo Elect- 490 

Sapporo 406 

Sekisul Prefab- 555 
Seven-Eleven _ — '6,800 

Sharp T.070 

Shimadzu 023 ■ 

Sbionogi—.- 71B 

Shlseido ’1,040 

Sony 4,700 

Stanley- 1,030 

S'tomo Bank 1,750 

S' to mo Elect 918 

S’tomo Marine... 603 
S'tomo MetaL— 152 

Talhel Dengyo 490 

Talsel Corp 208 

Taisho Pharm— 1,110 

Takeda — 046 ■ 

TDK 6,210 

Teijin 431 . 

Teikoku 645 

Tokyo Marine ■ 817 

TBS 771 

Tokyo Elect Pwr 1,620 
Tokyo Gas.— — it* ■ 

Tokyo Sanyo 720 

Tokyo 3tyla_ 705 , 

Tokyo Corp« 1 314 i 

Toppan Print 1 864 . 

Toray 442 

Toshiba Elect 4 411 . . 

TOTO 635 ’ ■ 

Toyo Selkan ' 86 O 

Toyota Motor «... 2,360 

Victor .2 260 . 

ffaooal 70S 

fame ha. — 800 

Ifainenouchl — 3,770 1 ■ 

Vamazaki 627 

YasudaFIre 405 1 

Yokogawa Bdge. 410 ' 


Hlgli lew List CMg 


SNcs HhP tew Ust Ckg 

* IHsaW n**) 

1C1 8*2 .ft ^ 10 

r -5 ss 

65 9 1 - 9* fl- 
? 3 j s 3 r s - 4 


MM M . 

ABC .3 

AEL S 

AFQ 

ASK 

ATE 

Asrsfll 

Abrams J* 
Acadln JO 
Acdrtn 

AcuRsy 3R 
Aeeto s 
Acbned 


375 7*s 6*2 ">s *** 

» 13’z 13«z tt’a „ 

28 251* 25 251* - 1 * 

23 213*2114 211* "’s 

158 22i* 21 J * 22 “> 

75 Jie 4 4je +> 

40 22*4 22 12 -J* 

1 61* 6i* 6»* - 1 * 

380 111* fl m» 

78 93* 63s 95 b -’s 

648 20*a 20'* 3) «a +% 

42 173* T7»« 17** -V 

an 24'a 23’* 2**2 -a * 

126 63* E>a 63* 

157 91* S'? 93* ■‘■U 

2 J4J* 3U* 3*3* 

I» 9% 9 B 

150 S% 5‘* 5'* -H 

62 6'? 6 6 

107 4r e 4% 47, +i* 

216 2’z 2% 2’2 

• 172 We **'2 V's - i* 

5 32 32 32 


179 11 '2 10 *8 11 


t 301 123* 12'2 12 3 * \ CartW 

2Se 53 17’* 163. I7i* Careerf 

39 253* 253* 253* - »* | Cattrt 

L«J 151 39'* 38*4 38*4 -J. ( Caseys 

221 21i* 20'2 21’* l Cctc t 

8 Pa 63* 63* ■* 1 e Oofls 
20 19 ’a «P* I C*® 1 

in 79 19 IB 3 * 19 i CenBc; 


CP«* 

CST 1 

CM. 

CPI 

CP7 

CSP 

CBtiTV 

Cache 

CAO 

CtpySc 

Cshbre 

CeiAeip 

CaXx 

CsiSN S 

CaliVtr s 2.E0 

CaikKP 

Cstiy -■ 
Caiotri .Ve 
CanonG 

CapSjn .I6e 
cci^a. .a 
CapTrn .25e 

C«cb 

CacCs CZe 
CanM s 
CareerC -<2> 


tfigB law Ud Qua 


135 24 233* 23 7 S + % 

77B 131s 123* 13 

457 6% 6% S'* ~H 

2 412 *»a 8’s *'* 

3 17 17 17 -Ta 

16 * * * 

22 81* 8’< S'* 


117 3*2 33, 3^ 

13 5 AT, J;s 
*£2 18 1«-S 


67, BS, 6»s 
181* 17«a 18 


Chief price changes 
(in pence utiteGs 
' otherwlsa indicated) 

pTS ES ' 

Appledore (A&F). - 114 +10 
Cable & Wire — . 535 +13 

Clark (Matthew)- 51Q +i 

Comcap ; — 265-+I 


510 +30 
265- *43 


1180 17’a 1GL 17 


205 225, 223, 223* -U 


335 93s 3’S 

42 33s 3** 3*s 

Ik nr I'li, Ji 


.76 79 
.14* 6 


36 34'* 36 

3% 33s 3*s 
13', 13 13 

S'* 8** 8** 


225 23», 21*23', +1% 


23 17'* l6^s 17*« +i* 

2K 101,53* 10 
s £*« 5’* 5’* f’s 

987 2 2*4 

? 77>j 17*4 17’* —i* 

253 11 ? s 1! I 1 '* 

a ft < A 

£=T yji* 10’* 1C»* +u 

3 « T8 173* 18 

19 2 1 23** i* ■ * *2. 


590 25’s 2i*s 25 


ASos 
Amcssi 
AWAJrl 
AmAdv 
ABnkr 
AmCsrr 
AConU 
AFdSL s 
AFJBtl 
AHfflc 
Wan 
AGreet 
AiabiU 
AlnvU 
ArnLoJ 

ssr 

AMdSv 
AMkD 
ANOns 
APftyG 
ASscC S 
AmSolt 
ASdsr 


Awascp i 

Amrtr 3.08 
AnvMt 


EmprunMtt U7i 1643 

Emprunt 7* 1873 7,630 + 2 

Accor- 276.8. —1.2 


— iS’iSo Eiektrowatt ■ 2,745 

T S5?pSS risn Fischer iCeo.)— 7S5 

do.Pret 11,060 +160 Hof 1-RochePtCts 89,000 

Hoff-noefie mo. 8,900 


AirUquide 624 

BW 563 

Bongrain ] .80S 

Bouygun 639 

BSN Gervais 2.391 

CIT Alcatel 1,263 

Carre four. 1,990 

Club Mediterin... 1.243 

Cte Bancane 895 

Cofimeg.- «... 266 

Damart 2,285 

Darty 1,267 

□umoz S JK 604 

Eaux rCie Gem.... 555 
Elf-Aqultane....... 245 

Eswlor. 2,930 

Gen. Occi den tale 779 


NETHERLANDS 


Jacobs Suchard. 6,250 

Jelmoli , 1,900 

Landis & Gyr...— 1,650 

• Nestle- 6,540 

Price + or ■ Oer-Buehrle ■ 1,485 

^ ~~ Pirelli 307 


ACFHoldmg 199 ’ + 9.2 

AhSS all ++? schindieriPtct.) res 

4o?:s +6:1 issgfg 1 ”* — i 

AMEV. 81B.5 +3.5 SygSiL”- 1 *i5g 


ABN - 

AMEV. — 

AMRO 

Bred era Cert 

Bos Kaln Went m 
Buehrmenn-Tet 
Cal land Hldgs— 
Dordtsche Pet*m 


i metai 91.8 —1.7 I Elsewer-NDU. 


Lafarge Coppee. 456 

LOre.il 2,434 

Leg rand. 2,170 


Fokker 

Grot BrOCLC**. » 
Heme ken 


Maisons Phemx. 225.9 +4.9 I Hoogovens 


Metre SJV 1,640 

Michelin S. 915 

Midi iCiei 2. if 34 

Moat Hennessy .. 1,985 


Moulinex 111.5 -1 


Int Mueller — 48 +0 

KLM— 62.4 +2. 

Naarden 4S.5 +0, 

Nat Ned Cert 270 —5 

Ned M d Bank.— 174.5 +1. 


Pernod Ricard ._ 711 


+0.5 iNedlloyd 


Oee Grinten... — * 
Ommeren tvanu 


Petrnies Fra. 875.0 +2-3 1 Pakhoe() 


Peuaeot sla. ... — 27B 
PnntempJlus— . 205 

Radlotech-— 270 

Redote 1,281 

ffousul Uclaf— — ■ ,667 
Sefimeg 322 

SkisftoseonoL-... 2 035 
Telemech Elect. 2 410 
Thomson CSF,, 600 

Valeo— - 230 


-2.9 Philips - 63.1 +0.4 

+ 2.2 Robeco 76 -0.5 

+ 1 Rod am co - 139.1 -0.5 

^ 23 Rolmco 68.8 -0.7 

+ B RorentO„ 44,1 

+ 1.5 Royal Dutch..—.. 207.6 +4.5 

+ 15 Unilever.. w - 352^fl-'+6.5 

VMF Stork. 147 +8 

-3 VNU~ - 213.8 + 3 

106 +8 


761 III Swim Bank 368 

1645 Ins Swiss Re msec 9,450 

155 *04 Swiss Volksbk.-. 1.480 

90 Ian Uni «« Bank_. 3,630 

sa Ins Wnterthur 3,760 

181 +17 Zudch Ins. — 80,600 

IISj'Z flT awtraua 

186.9 +0^ Mar. 18 price 

156.5 -0.6 Aust 2. 

63 +1.8 

48 +0.5 ANZ Group — 4.32 

62.4 +2.7 Alliance Ofl Dev- 1.U5 

49.3 +0.1 Anripol Pet. 1.83 

270 —5 Ashton 1.93 

174.5 +1.5 AuetCoralnd....i 0.91 

178.9 +1.7 AuM. Guarantee.’ 2.38 

315.5 +1.5 Aust. Nat. Inds— 2.53 

29.5 +1.5 Aurt. Paper.. 2.48 

. n , Beil Group 6.44 

|I-f *2-1 Beil Res- — . 5.66 

Sf’ 1 ^2 -5 Bond Corp Hldgs* i.48 

1I01 ■"« « ■own' - 3.34 

Bougainville 1.87 

6B.B -0.7 Brambles’ kids..~ 3.6 
"-s-jr Bridge Oil 2.15 

358il46;5 » S6 

147 +8 CRA_ 5.66 

213.8 +3 1 33R 2.71 


Thomson CSF,, 600 -3 IvNU- - 213.8 +3 MR f-’J 

Valeo .... 230 -0.1 I West Ulr Bank.... 106 +8 CastlemwneTys. 4.75 

« - Coles iCJ.! , 3.65 

Coma ico “A" x.5 

“ Consolidated Pet 0.45 

NOTES — Prices on this page are s, quoted on rite Coe tain Aust 1 6 

individual exchange, and are last traded prices, 0 Dealings 

suspended, xd Ex dhrideod. xc Ex scrip lasue. sr Ex rights, energ Resell" -! 1I45 
xe Ex oil. 


Ajinomoto 

Alps Electric 

Amada 

Asahi Chem. 

Asahl Class 

Bridgestone 

Canon 

Casio Comp.. 

Chugai Pharm.... 

Citizen 

Daiei 

Dai Nippon Ptg._ 

Daiwa House 

Ebara 

Elsai.- 

Fanuo. 

Fuji Bank 

Fuji Film . — 

Fujisawa 

Fujitsu 

Green Cross....... 

Hasegawa : 

Hehwa Real Eat-- 

Hitachi— 

Hitachi Credit.... 

Honda — — 

House Food ... 

Hoya - 

Itoh (Cl 

Ito. Yokado— . — 

iwatsu — 

JACCS 

JAI 

,’USCO— 

Kajima — — 

Kao Soap - 

Kfuhiyama 

Kirin 

Kokuyo 

Komatsu ; ...J 

Kanishiroku 
Kubota..— 
Kumagal 
Kvoto .Ceramic... 

Maeda Const 

Muakino Milling 

Myaklta 

Marubeni..- 

Marudai — 

Marui 

MEI 

M'tn Elec Works. 

M'bishl dank 

NTblahl - 

M’bishl Elec 

M'bishl Estate. .. 


Singapore 


.1,050 : 
.8.380 ! 
.1.170 : 
. 790 
.' B83 
.’ 615 * 
.3.430 
.1.940 
.1,040 
> 570 
620 


Price + or . 

8 — 


650 I 
.. 386 ! 
-.1.920 j 
15.200 
.. 1,610 . 
,. 1,850 ! 
.1.080 
.1.310 I 
.3,020 ' 
.- 361 
.• 585 
.' 863 
.1,050 
.1,420 
. 695 
.2,300 > 

. 324 ' 

.2,400 • 
.1,030 : 
.. 320 , 
.5,040 • 

. 683 
. 278 i 
. 826 • 

. 586 

. 583 . 

. 895 
438 
, 675 
. 320 
. 588 . 

. 6,150 
. 490 
1,300 
.1.120 
. 302 
, 650 
. 958 
1,620 
. 725 
1.580 
*15 
. 368 
563 


Boustaad Hldgs. 

Cold Storage ' 

DBS ; 

Gentlng 

Haw Par. Eros. - : 
HongLeong fin.' 

Inches pe Bl d ' 

Keppel Shipyard 
Malay Banking... 
Malay Utd. Ind... 
Mu(b Purpose,... 

OCBG— - 

OUB 

Public Bank ' 

Sima Derby ' 

Singapore Press. 

Straits Trdg ; 

Tat Lee Bk. 1 

UOB „• 


AmskB .72 

Amosk 120a 

Ampad s .80 

Anadde .10 

Ankigc 

Amlyt 

Amen 

Ardour 

Amraii 

Andros 

&S? ■■ 


3 213* 21 '* 213* . 

240 4’s 3 7 s 3's “ 8 Cexran 

37 12’* 12 12 'a ■ *s Cecal 

S6 6% 6% B3e -1 * Certyn 

1019 12*s 11*8 12 GeitrA 

32 16’2 1B>« 16': Ceradi 

110 7% 7’s T> s , Cna 

223 10 9’r O 3 * _1 * Cnadlh 

106 13 ** 133s 13*8 + *■ 

11 12’* 12', i2i fl CincCp 

21 7*s 73* T 3 * Chajcn 

27 if* 14 14 -i* ChrnS 

2 26*a 2fii? S5’2 +'? C h gv g 

163 41 <* 41** 411* -1* Ctsiai 

84 12’s 13 IT's +*e Harm 

2000 34’* 33 's 34 “ *4 1 C.UiPr^ 

175 13’s 13'* 13*2 +** '.HtTch 

I 6 6 6 - Vf teLtra 

16 73* 7’* P* -"* Cweei 
53 9J* 9>* Ctfab 

8 203* 20 20’* -'* CtryS 

10 16 16 16 t'* GkHZ 

356 s, 3-16 9-16 ChShj 

410 345, 343, 343s CSPac 

14 €»* 6’* £** - f * CHa 

21 20'* 233s Ta -3 » 

II 18 'a 18 V Jkronr 

1095 33* 3*s 3’a *’s 2»0w 

316 I** 1*8 l »-16 3«yn> 

3 6** 6 6 -, 4 3imFin 

314 55Ai E9 593* -1 itfas 

13 23’* 23 23 1 * +’« Cipher 

164 S3* S’? 5<* Cqmco 

2157 IB’s IIPs IB's +*a Creoo 

20 48 45 47 -rl’a CzSou 


CicrB= T BO 
Cecccr 

CenBiS Z» 
GcSsftS 1^2 
Cftffil 112 
Cenran -SI 
Cefcoi 

CerdFi „ 

CerStA M 
Ceratt 
Cears 
CnadTh 


301*30** +>* 


;40 79 19 »s 1B5* 18'e “ 

10 11 B 73* B +is 

613 14*g 13', 14 -i, 

46 9 6’* 9 +’* 

221 14 13', IT's _, s 

46 8<2 B<* 6i* 

3920 S’* 24*2 25*3 “W» 

14 5<« 5 5<* 

.12 4 9’* 9'* 9’* 

804 253* 25'* 253* + ’* 

9796 23'* 22U 23 'i'S* 

' 246 373* 3? 373* +3* 

52 Iff 1 * 16’* 16 ’2 

381 251* 27**28*2 t3i 

2 8.-0 B'a 8** 

8 s, 3, a, 

44S S'* 6 E*r +*J 

256 21b 21 21<* +1* 

JOb 196 25'* 25'* 251* +*s 

45 16’* 15’* 16*« +’* 

04b 4 43«* 131*4312 +1* 

SB &’* B 81* 


SOUTH AFRICA 
Mar. 12 Price ' 
. Rand 


Abercom — - 

AE&d - 

Allied Tech -. — 
Anglo Am Coal... 
Anglo Am Corp .. 
Anglo Am Gold — 
Barclays Bank.... 

Barlow Rand 

Quite Is 

CNA Gallo- 

Currie Finance— 
be. Beers.. 

Drielontein 

FS Geduld.,f<— 
.Gold Fields S*~. 
HIu hveld IBtSeT.— 
Wecfbank;.V— ...... 

OK Bazaars- — 

Protea Hldgs..— 

Rembrandt 

Rust Plat ....... 

Safren 

Sage Hldgs- 

5A brews 

Smith i**Gt 

Tongaat Huiett ... 
C/nis+c.— 


lit 

6.55 

46 

41.25 +0.25 


14.25 +0JH 
9.7 - 


69 - 

£.30 

is. 9 

<9 +0.75 

•41.5? -.-o.'Sr . 

e.e.Cl.- 


18.75 

1J8 

31.5 • +0JS 

15.0 

Xrf.5 

6.51. 

6.0 

20 +0.25 

5.4C 

4.5 £i -O.t 


ApWCffi 

ApUMi 

ApMSIr 

AplS wi 

Archive 

Arg^y 

AruB 

Aimel 

ArowS 

Artel 

Ashton 

AsdHrt 

AstroM 

Asucm 

Asm 

Astrosy 

Alcar 

AUGsU 

AflAai 

Aflnfflc 

ABnFd 

AHFm 

AtlRes 

AsSeAr a 

AssbtHi 

AtvdOe 

ArtTrT 

AutoSjr - 

AuWflx ' 

Auxtrai 

Avscra 

AvmGr 

Avniek 

Avatar 

AvnuGp 

AricJi 


C-lwn JE IT 
Owces S3 

CaFao 2 

CxyS -1£e 58 
Chesli? S 150 3 

OiSHt 35 

C=Pac 35 

Chhs IS 

SftOBer 3»i 

Sronr 131 

2?0w 9 J8 43 

»yro s .U 19 
Z48 67 

itfas -12c It 
i?h«r IS 

Cpto t 3 

uSCM fi 

CzSou 120 96 
C&SGa .76 34 

CzFd S 1-04 xli 
CtrGS* .48e 99 

CziS A t 84 

Crztft B 196 32 

CWF«J SSe 3« 

CiyNCp Sb 331 

(SakSt s .10 29 

GrfcJ » 14 
CaffiCH 12 

Oeriftt 152 10 

rauBH 2 


111 121* 113* 12 +1, 

95 <z*z 413* 42*3 + la 

8 ZT ZT 27 + U 

9 33>* 3D'* 303s +»e 

:ai 35 34's 34'e -is 

467 1 13-1613* 13* 

167 12'* 12 12*6 

■3 8 73* 7'a - 1 , 

1i 3ft, 3% 35, — ! « 

135 121, 11 's 12 +’s 

10 13* 13* 13* -1* 

a 7’* 7 7 

2 63* 63* 63* + % 

5C7 6 53. 6 +1* 

261 16r, 165, 163* -1* 

14 14% 133* 133* -i* 

4 22% 22«*22i* ~% 

15 17*a 17*4 in* +t« 

2 22 171* 17 17 -1* 

141 8 -7% 8 

17 297, 293* 293* 

S3 7 6% 7 

2 73* 73* 73* 

58 13 12 <3 13 +% 


36 78 173, 18 +'* 

7 1% I’* 1* 

20 Hie 11 11 

212 Vi 1»* 1>2 +% 

151 5’z 5% 5% 

53S 8% 0% 63s -’a 

333 71* ? TV -V 

55 5i* 5 5V +«* 

3 311*311*311* -1* 

7 6 53* 8 +V 

91 ft < At, 

5 11V 11V 11V + V 

692 4 3'e 4 

44 34 33V34 +V 

48 13V 123* 123* 

51 13 12V 13 

32 JR* fiV 6V -V 
320. 21V 20'* 21V 

4095 243* 233* 243* +V 
20 10 10 10 
703 33'* 323* 323* -V 
2 7 7 7 -V 


'33217 ID V 9V 10V +V 


Dreair 
Dredr 
DreyGr 
OeScA a .32 
DonkO JO. 

Oortn a 128 
Dmroo M 

. Offiffi ,W 

t 


6 V + V 
21’* +U 


Co MF 
CkSjt 
C obcLb 

Cocas: s -3Sa 


2 73* 73* 73* 

58 13 12 V 13 + V 

3 26 25’* 25V ~3s 

3378 It V 10V 103* 

35 82 811* 81V -i-V 

IS av 24V 251* +13 

317 27V 27 27i* +1. 

130 8V 8 8V +U 

43 15’* 15V 15’* 

156 11V 11V 11 V 

67 963* 96 96 -V 

112 32 31V 31V 

1552 2P* 25V 25V +V 

3 11V 10V 10V 

6 6V 8 S 

96 33 32V 32V ~V 

345 WV W»s w -v 

x15 27 26V 267s 

99 18 17V 173* 

8* 34V 33V 34V 

32 29V 29 29V +V 

342 1JV 11V 11V 

330 26V 25V 28V +V 

258 18V 18 18V ~V 
14 37V 27V 27V 

12 17V 17V 17V + V 

10 " 19V 19 V 19V 
2 15% 10V TOV -V 


3)1 3'* 3V 3 V + V 

J4 3H 25V 25V av -v 

1.20 za av aw »v tv 

138 3 19V 18V 18V -V 

J30 8 17V 17V 17V -V 

88 6« 21 20V 20V -V 

JOe 166 12 V 11V 12 V +11 

.US 255 15V MV 14V -V 
SB 12 1TV 11V -V 

15 17 16V 16V -V 

.32 96 1BV 15V 16 

.32 « 27V 27 V 27V +V 

IM 8 -40 « 40 

JS6 3 10V 10V 10V -V 

.» 101 15 14V 14V - V 

t 183 5 . 47, 5 

381 26** 25i* 2BV +V 

£ E 

- 67 - 2V 2*s 2V ' -V 

-.1218 13V 13V 13V tV 

a SV 3V 3V -V 

7 7V -7V -7V 
2 9V 8V 9V 

687 V 7-18 V 


Distillers — 

Falcon Res — 

GXJSA 

HawtalWhit— . 

Ingall Inds. 

Llpyds Bank . 

Low & Bonar 

. McAIpine 

Monk -(A) 

Osceola Hydro. — . 

EHM- 

Rowntree Mack — . 

. Roy. Bnk. of Scot 
. Saga Holidays- — 
Shell Trans 
TSLTh.Synd._-. 

Tesoo- 

Waring & Willow. 
Yorkshire Chem _ 
FALLS - 

Ex 11% "90 (£20pcL) 
Ex 12 W 1999- — 

EpT cu r e. 

Group Lotus Car . 

GKN — v 

House of Fraser _ 
Utd. Biscuits—. 


298 4 7 
459+22 


724 +lfl 
360 +20 


9^ + 8 
566L +» 
363 +28 
Sfr +M 
116 + 8 


239+15 
150 + « 


398 +16 
276 -+ 6 


199 4- 6 
785 +17 
219 +25 
237 +10 
145 +:7 . 
87. +.9 


- £20 — Va 
195% - % ' 
18 5 

103 -II : 
-220 '-+ 7 
392 r fr 
192 - 4 ' 


238 4V 4V 4>* 


tWrtl 
BccOo 
Bcmh a 
«-*«-« 
UCRUP 
Bcftfl- 


13 6V 6 6V 
54 10V 10V 10V -V 

LO* 1B2 28V 28*2 28V 
.12 179 10V 10V 10V + V 

51 12 12 12 

38 10% 10V 10V -V 

146 520 14% 14% W* 

■ JJ7e 23 8% 8% 8% -’s 

110 10V 6% 10 -V 
72 10 18V 18 V 18V +V 

22b 10 13V 13V 13V 

.T6& 14 17V 17** 17V 

1 5V SV 5V 
23 5% - 5% 5ta + V 

171 SV 8% 8% 

196 24V 23V 24V +V 
445 15% 15V 15V - V 
.115 15V 1*% 15 -V 


287 17% 17 V 17 V +% 


156 16V 18V 16V -% 


Coeur 
Cogesre 
Goerst a 
CdatjH 


3B1 15V MV IS +V , 
27 13V 18 13V + V 1 
165 30V 32V 32 V -3V 


BV 6V 6V 
30 V 30 30V + V 


Galileo 

GnsaB. .10’ ra 

GamW g J 

Garda J® 

Gttffitch 3J 

GnAut 21 

GenCer .10e L 

GnHms . 
GnPhys 2 

GnShd 
GansC 
GenetL 
GeoraS 
Genes 
Genova -Ito 20 

GtfBk 251 

Germ a .08 80 

GftisG 
Gtoa.Tr 

QraFd - 

Godky s 82 42 

GkJCorr 7V 24 

GoidE a 74 2B 
GdTaco 63 

Gotaas 
Gos . « 

GookJP .76 151 

Qrsco -44 18 
Bradco 23 

Grasflre 44 

Graohl 24 


34 15 15V 75V “V 

28 10V 10V 10V :.“V 

9 av 0% 0V -% 

108 2V 2 S-t8r JV . 
392 51V M - SUV-'-JV 
2153. ft • : 

1 23 23 23 ' '+2 

68 71* 7- 7V 

2 ' 10 9V OV ' 

31 15 MV MV .:-. 

10 3V 3V 3 V .... . 
UO 5% 3% 3 %’.'+V 


518 7ft 7ft 7% ' 


5% SV s%.'->ft: 
6ft ft 6% ,+V 


250 11% 11V 11% *\ 


X 576 32 


10V 8% 10V + V 


t 3Z7 15V 15 15V + V 


1840 2V 2V 2% 


% V V 
9V 8% 9V 


88 19V 19% WV +V 

543 10% UPk «V +V - 
42 17 1«V -17 . 

24 11V 11V 11% +% - 

29 18V «V 18V 4% - 

63 % V 13-10 +VI6 : 

178 15% 15% 15% -% - 
4S 13% 12V 13 -rV 
159 17% 17 tZV ' . 

18 12% 12 12 -V 

23 10V8V . 9V .-% ' 

444 S% 8% 9*4 +% 

24 12% 11% 11% •- 

BE SV 5 5 -V 

47 8% «V 8*s, 


380 22V 21V 21 V -V 


338 9V 63* 9V 


.44 1 

2S2 2 

.40b 3 

SO 2 


CANADA 


50 50 -V 

17 V 17 V +% 
13 13% +*s 

8 V 8 V 
19 V 19 V -% 
21 21 - V 


24% 24% 


Stock High 1 m Dm Omg 

TORONTO 

Closing prices March 12 

Abs Pp» 

Addands 
Agnirn E 
Agra bid A 
All Energy 
Algoma Si 
Andre WA I 
Argcen 
Atco 1 1 
BP Canada 
Bank BC 
Bank N S 
Bamdv o 

Bonanza H 
Breionie 
Bramalea 
Brenda M 
BCFP 
BC He, 

BC Phone 
Bnmswk 
Budd Can 
CAE 

ca a 

COsflj B I 
Cad Fffi 
C Nor West 
C Padira 

Can Trofl S33 32 V 32% +’i 

C Tung 
Cl BkCom 
Cdn Nat Res 
CTI re A I 
C Util B 
Cara 
Cetenesa 
Cetan 

c nsib a 

COffiJb B f 
CTL Bar* 

Convemra 
Conwest A 
Coaeka R 


19 19 

8% 0% 

27% 27% + V 
5% 53* 

13 13 

125 130 t 5 

400 400 
5 5 

17 V 17 V 
10'* 10V -’s 
10's 10', + >s 
249 254 +7 

21 % 21 % 

15V 15V +V 
24'j 24% -V 
16% 17 
27 27% +% 

6', 6'a 

16 V 16 V -V 
23V 23V -V 
29V 29 V 'V 
32 V 32% +’s 

14 V 14 V -V 
293* 29% 

26 26 
8V 8% -'s 

10% 16% 

11V 113* -i, 
7 V 7 V +V 
P 517% 17*, 
6 % 6 % 

6's 6’a 
10% )0% -% 
SV 5V 
7% 7% 

275 275 


Stock 
Crown 
Ctar Res 
Daon Dflv 
Daon A 
Dernson A p 
Denison B 1 
Derckon 
Dicknai A 1 
Dicknsn B 
Denar A 
Dotasco A 
Du Pont A 
Me A 
Elcthonr X 

SKr 

C Falcon C 
RcntJfdge 
Frudy Res 

Fed Ind A 
F Cby fin 
Prasar 
Frueiuui 
Gandts A 
Geac Corep 
Gaocntdo 
Gibraltar 
GoMccrp t 
Grab G 
Grandma 
Gramme 
GL Forest 
Gt Pacific 
Grerind 
Hnling Al 


Haras D 
H Bay Co 


Indal 

Ingls 

Inland Gas 
hri Thom 
krtpr Pips 
Iraco B 
Jannock 
Kan Kotia 


Low Don 
17% 18% 
148 150 

450 450 
450 460 
13 13 V 

12V 12V 
8 V 8V 
5 5 

5 5 

240 240 

27 V 27 V 
17 17 

38V 38% 
7V 7V 
6 % 6 % 
20 V 20'* 
17% 18 
93% 94V 
290 290 
22V 22% 
12 % 12 % 
17V 17V 
23 23 

27% 27% 
11 11 
250 258 
9V 9V 
BV 8V 
31V 31V 
70 78 

44 44 

92 93 

29% 29% 
25 25 

120 125 

21 V 21V 
23% 24 
17 % 17 *s 
55V 55V 
13% 13% 
153* 15% 
16% 16% 
6% 8% 
35 35 

22V 22V 
11 % 11 % 
104 104 


Salas Stack 
Labatt 


Lac l*n% 
LOnt Care 
Lacana 
LL Lac 
LoMaw Co 
WSHA 
MCC 

Mdan H X 
Mertand E 
Meteor A f 
Motor B 




Horenda 
Norcen 
Nn AUA I 
Novreco W 
NuWs n A 


Nuwn m t 
Oakwood 
Oshava A 
PSinour 
PanCan P 


Plwnfec 08 
Pine Port 
Place GO o 
Placer 


Oue Sturg o 
Ram Per 
Rayrock I 


Rd Stenhs A 
RarttooU 
Res Sarvt 


Rwn Prp A 
Rogers A 


Rogers A 

Roman 

Rothman 

Scaptra 

Scons I 

Sears Can 

Shell Can 

Shemtt 

Sigma 

Sotidim 


High Lm 

23% 
28V 
11% 
11 % 
28V 
IP* 
19 
245 
25% 
410 
16 

17 

21V 
26% 
19V 
14V 

6 V 

23 
52 
5% 
24V 
480 
26% 

18 

7 

28 
105 
23% 
19% 
330 
5V 
7% 
12 % 

24 V 
14% 
201 
130 
9V 
11% 
41% 
5% 
21% 
7% 

24 
6% 
7% 
58% 


Dote Ong 
'ft 


Stock High 1 m Dm 

5t Brodcd I J2V 12 V 12% 
Staten A 522% 22% 22% 
Sriptro 350 330 330 

Steep R 285 275 275 

Sydney o 25 24 25 

Tara 519 19 10 

Tack Cor SUV 11% 11% 
Tecfc B f $11% 11 11% 

Tdedyne 512 11% 11% 

Tex Can S32% 32V 32V 
Thorn N A $57 56% 55% 

Tor Dm Bk S19V 19 19% 

Tcretar B » 519% 19 19 

Traders A t S23% 23% 23% 
Tna Mr $7% 7% 7% 


Bale* ■ 
BaltBcp .06* 
Bancokl .90 
BcpHw \2i 

ftmctec 

BangH .80 

BkGrao .40 

fiktC 
BkSdu 

OrUAm 1 


361 13V 12% 13V +% 
46 9 83* 8% -% 

147 53* 5% S3* 

12 12 11% 12 ~V 
539 BV 7% 8% 4 V 

1 16% 183* 18% +% 

224 29 V 29 V 29V -V 
39 20V 20 V 20V 4% 

22 31% 29% 29% ~% 

16 11% 11V 11% 4 V 

70 10 8% 10 

65 39V 3SV 38V -A* 
249 21% 2DV 21% 41 
7 4% .4% 4% 

S6. .17% 17V 17% 

38 "t1*4 11V TIV 
203 12V 12 •• 12% 

177 7% 7*4 7% -V 
■80 .€, - SS*.-® -. . ■ 4 V 

13 6’i 6V 6V-' >V 

18 12% T1% 12V + V 

71« 23% 23% 231* .-% 
610 17% 17V 17% 

104 18% 18 V 18% +% 

9 5 4% 5 +% 

B ' B 

123 43V 48% *8% 

78 1% 1% 1% 

12 8»* BV 8V -V 

10 7V 7% 7V 4% 

20 2% 2% 23* 4% 

5 12% 12% 12% -V 

37 8 8 8 

7 35% 35% 35% ~V 

16 54% 53 53% + V 

67 B% 9V 9V -% 
165 19V 18% »V 4 V 
31 20% 20% 20% '% 

2 29V 28V 29V 

4 10V 10 10 


CoiABti .48b 
Carap A 88a 
Cdo&s LS2 


64 5% 5% 5% 

239 IS 14% 15 +V 
103 16% 16% 1«V 4% 
ZU 4% 4% 4% 

5 17% 17% 17% 

2 12V 12V 12V +% 

90 17% 17 17V + V 

183 32V 31% 32 
913 IS 18V 18% -% 
196 19% 19 V 19% 4 % 
27 1% 1 1% 4 V 

10 6% 6% 6% + V 


10 5 5 5 -% 

20 5*4 8 BV 4 V 

3917 13V 11% 12% -% 
239 28V 263* 273* -3* 
62 9% 9% 9% 

28 8% 83, 8% 


60 

9% »% 

■9% 


?4 

18% 18 

18 

+%. 

537 

15 14 

14V 

-% 

35 

8% 6% 

b% 

-.%• - 

35 

20% 20 

20% 

+ % 

1 

5V SV 

5V 

+v 

2 

11 11 

n 


6 

5V fiv 

5V 



15-1613-1613-18 -1-16 GotrC 


523 11% 11% 11% +V 


Const s .12 567 24% 24V 24% -V 


Coadts .1$ 442 13V13 13. -V 

Comdot TV 3% 3% 3% . -Ml 

Comae 2.10 91 33** 30% 38V 

CnueU -92 WO- 32V 31% *1% +% 
^SnBDol J4b Ml IS «% 1<V" - V 
-OodBa. - — 2 x!4 39. 39 .38 : ,.^% 

-CmtSbr JSDa. 13 12-12 ’2 - 

- .JJ4a-.-4l4 i.9 - 8% 9*v +V 
-- iso ja-jD ;2g; +v 
I 84 3% 3% 3% 

I 38 91 2DV 19% 20V +V 


22 33 14% 14 14% 4% 

22 18 16% 17% 

- - 23B 3% 3% 8% 

237 29 25 27 -2 

257 18*« 18V 18% 4 V 

48 15% 15V 15% 4 ». 

1846 16% 18% 16% 4 % 

20 $4 7V 7ft 7V -V 

2*9 1311 29% 28% 29% +1 

8 96 96 - 96* 

$72 14% 13% K% +% 

\i& ■ 182- »:.33%.J3% -. .. 

-. V- . c.c . ... 

jO • -6% ft- 6%^'f” 
82a 1078 6" ^s'. 6 
. .H| . « :B% «%• 6% 41* 

=■ •: 410 - 1% av« 

’1849-27% 25% 27% +2 


350 13% 13 13% + % 

80 45 21 21 21 

58 173* 171* -17V +% 

0 35 ®% 7% 8V -V 

1223 147s 14% 14% ’ ’ 

.05(1120 12 11% 12 

H H 


WO I .20 4097 21 19% 

HCG OMe 7 10% 10% 

HCW .10 33 7 6V 

HS Mn 9 4% 4% 

HMO Am 183 1*V 1* 

Haber - s - -T4- 1BV.18V 

Hadco 14 5 5 

S&- 

• Holitax ■ 'JMa 21 BV 6 

"Halnii :. ■...: ‘ 2»R_2%_2% 
«fai .» 3 53^ -15% 15% 


19% 20% 41V. 


10 % . 10 % 10 % 

7 6V 6% -V 
4% 4% 4% 


.. T--T+- -1B%.WVJB4 r^t*- 

irsSrfc4|}.-.fcrs« 

Ms 21' BV 6 *%-..• 

-2972.2% _2% 2% 

.» 3 534 -15% 15% 15% 


284 61 

,68b 1 

1 .54 


CmpCrti 
CtoU S 

CffipoT 
CmpCr 
CfflpOT 
Compc h 
Compos 

ccic 

CmnAs 

CptAot 

CrapDt 

Cmpdt 

CmpWn 

CmpLR 

CraptM 

CmpNst 

CmpPd 


10 % 10 10 % 

30 29% 29% 4% 
SV 8V SV -% 


55 20% 20% 20% -% 

125 4% 4V 4% 4% 

899 56 54% 56% 4% 
53 10% IQi* 10% + V 

16 31% 31V 31V 


4829 9% 8% 


13% 13% 13% + V 


107 28 V 27% 28 4 % 

273 12% 12V 12V 
1515 2 1 7-16 2 

238 3% 3% 3% 

123 12 11% 11% 

801 27% 28% 27V 4% 
70 8% 6V 8% -V 

72 127s «% 12% -% 

34 9V 9V 9% -V 
85 8% 8% 8% -V 


aft » + re 

17^4 18% 18% 4% 
48% 49V 40% 4% 
31V 30% 30% -V 


131 17% 15** 16% -% 


.40 341 16% 15V 18% 41V 


108 T% 7 
277 5% 57 
26 8 7A 


243 10% 19% 19% -% 


11% 1t% , - V 


Barton 
BuTnA 
■BwAm 
B&etF 
Bayfiks . 2.20 


Trmfty Res 445 435 435 

TmAlffl UA 525 V 25 25% 

TrCan PL $24 23% 23% 

Trims: 450 430 430 

TrizecAf S27V 27V 27% 

Turbo f 59 56 53 

Unlcorp A I $8 8 8 . 

tin Carted $11 V 11% 11% 

U Entpnse $11% 11% 11% 

U Kano 58% 8% 83* 

U Saeoe 110 110 iifl 


Trtraac 

Trizec A I 

Turbo I 


BefiW 
BnchCf 
Ben ban 
Banhn wt 


30 11V 11 11 ~U 

52 30 29% 30 ~% 

16 - 83* 8% 83* 

48 3% 3 ■ 3% +% 

34 0% 9 9 V -V 

37 9 9 9 

48 36V 3$% 36V . +% 

28 48V 45% 48 + V 

17 7% 7% 7% ~ V 

1 17 17 17 +V 

78 12 11V 11V *■% 

13 5%, 5% 5% -V 

15 8V 8V BV 

100 8% 9 9 -V 


Cmftotn 

Cpteft 

Craptn: 

Cmane 

Coreshr 

Comstfc 

Crapshp 

Cornu: h 

Conoptt 

Condr s 

CwmWt 


41* 41* 41* 
20% 20V 20V 


294 10 9V 9% "4 V 


199 ■ 19% 19% 19% - % 


37 7% 6% 6% -% 

2 9% 9% 9% 

96 3% 3% 3% -V. 

31 8% BV 8% 4% 

349 12% 11% 12% 43* 

86 4 3% 3% -% 

462 3 1-18 2 15-11 

83 7% 7V 7% - % 

37 23V 23 23 -V 

116 15% 14% 14% 

318 2«V 23% 23% -% 

46 17% 17 17% + V 


Rngmx 
Fngan 
FAiaB a 
FsrAm a 
RAm pf 
RAFm 
FtATn 

' FtBnOh 
FlCotF 
* V FComB 
-% FCoror 

FConn s 
-1-16 FDmaR 
+ % FEstC a 
+ s„ FExec 


1.12 x 
120 3 
.06 3 
.72 2 

1.10 3! 
2.00 3 


176 241* 23% 24 


(J Kano 
U Smcoo 
Varstl Af 
Vestgron 
Westmln 
Weston 


110 110 no 

57% 7V 7% 
513V 12 12V 

$13% 13% 13% 
S76 76 78 


Wbodwd A $11% 11% 11% 

Wt Bear 510% 10% 10% 

Total sales 9.022.859 shares 


108 1«% «% 13% -V 

68 15V IS 15 

1 22 22 22 

101 13-16% % -% 

2BB 36% 36V 38% +% 

879 5®* 5V 5% -V 

83 21 18% 21 +2 

65 17 16% 10% 

13 12% 12 'a 12% -% 

48 «% 4% 4% -% 

04 25 24 % 25 +V 


MONTREAL 

CZosirig prices March 12 


279 5% 5% 5% 


18800 Bonk Uoffi 328 % 26V 26% 


5% 

Z1% +% 
7% + V 

24% +% 
6% -V 
7% 

58% 4% 


5050 Con Bath 
16746 DomTktA 
HUD MotTret 


$17% 17% 17% 
$11% 11% 11% 
514% 14% 14% 


52870 NalBk Cda $173* 17% 17% 
14885 Power Corp S31 3 , 31 31% 


49 

- 41 

7%. 7 7i* 

17V 16% 17 


3$ 

22 

«% 41, 4V 

9 8s* 9 

-V 

32 

4 ' 

8% 8% 6V 
6% 8% 6% 

-V 

31 

6V 8 6% 

+ V 

4 

9-16 9-16 9-18 


CnPap s 178 
Consul 

CdoWi 9 1.40 

CnOBcp 2.04b 

CHFSL 

COHtt s 

C8HKC 

CtLasr 

Convgt 

Cotwrse 

CoprBio 

Coots B .41 

CopyW 
Coreora 
Cordis 

CoreSt 2JB 

Corns 

Co«no 

Couror s £0 

CousP S .32 


2 8V BV S’* 

100 40 % 39V 39V -1% 
384 5% 5% 5% +% 
6 23% 23V 23% 


287 33% 33 


1 12 12 12 
710 12% 11% 12 
271 5V 4% 5V 
B7 73* 7% 7% 


2637 8% 8V 8% 


FNUCm 2.60b 
FMSup .02 b 


101 1BV 18 18 

367- 4% 4 4% 

.40 283 15 14% 15 /tV 

'288 23 % 21 23% +%' 

3777 -V 
362 6% 7% 8% +% 

2JU8 226 48 47% 47% - % 

329 4V 4 4 -% 

960 6 5% .8 4% 


i is is ft - g 

ss 0 e 0 ***¥ 

123 7% 6% 6% ffl”T 

110 10%. 10% 10% +v Wfc., 

X149425 24% 24% -% 

319 29V 29 29V -% £*7®“ 

1 rj'if - 7 - fsn 

339 27% 27% 27% Hickam 

31 51 49% 49% -% 

388 15% 14% 15’* +% j™? 

21 5% 5% 5% -V [£« 

16 28 25% 25% -V 

$ 36i* 36% 36% -a* HomeH 

.453 23% 23V 23V - V £pm 8 
87 31% 31 31V HntoSL 

957 15 14% 14% - % Hontod 

6368 13% 12% 13 . +% «0(*Dr. 

131 1T% 17% 17% +% H«wr 
27 • 20% 20 V 20% + V HrznAfr 
.24 21% 21V 21V . Jlirtnd 

10 211%20% 211% +191 &»«!« 

171 23V 23 23V +% ftwflTa 

2 20% 20% 20% +V NuWjff 

51 18 17% 17% -V *08*% 

13 10 10 10 -% Hre& 

13 22% 22V 22% -% >h*nte 

20 32 V 313* 313* - % 

66 27 V 26% 271* + V 

31 33% 33% 33% 

8 10 19 19 

1 46 40 46 DS 

277 51V 50% 50% -V BUG ' 
25 15V 14% 14% -% jus tM 

7 18% 18% 183* +i* 

B 14% >4% 14% KC** 

"’ 4 

45 22% 22V 22% . |rffi ' 

15 ?% 8'e +V immvid 


HtOxtyn 

HechgA .16 
HodwB .10 
HalenT 
Hart 

HanrdF .92 
HerilBa 1.60 
Herie* 

HbarC a lb 
Hickan 
8-teg» 

HmBa 
HFdH 


51 " W 35% 36 + •% 

42 35V .34% 34%-. ■ . 

173 29% 29% 29 V 
83 -70% fit 70 +1 

51 40 37% 38% .+ % 

73 14% 14% M% 

187 2I%20 20% 

44 9% »V 8V ' 

175 . 20 19% 19% 

20 20 % 20 % 20 % 

25 - 0 5% 53* -% 

DIO 3<s 2% 3 
147 24% 24 24% 

70 24% 23% 24 -V 

78 7% 7% 7% +% 

190 36 34i*34V “W* 

1 37% 37% 37% . 

10 45% 45% 45% 

15 6 S'# 57a 'ft 


241 21% 21% 21% 


11% 11% 11% 


279 6% 6% 6% 


1 26% 2B% 28% -% 

753 10% 10% 10% 

785 15% 14% 15% +% 
899 10 9% 9% -% 

353 9 8% 8% 

199 22i* 21% 22V +V 
15 1BV T8 18V +V 
5, 35% 35*, 35% .-%• 


yi UwiTT 

"• ! isi’5-; 


151 28% 28 


5% 5% 5% -U 


211 5% 47, S 
238 20%. 20V 20% -% 
19T 6 5% 8 +V 

125 27% 2 r> 4 27V —V 
18 10's HRs KBs' +% 

178 4ft 4ft 4ft -% 
187 18V 17% 18V +V 
128 5%. 5V -5% -%- 
39 8% 0 6% +% 

29 8% 7% 8% +% 

II 

M 7% 7% 7% — % ’ 

3 10 % 10 % 10 % +% 

306 427, 42 42% +% 

AH- 3% » ■$%.-■. -% 

85* S'a 8% 8% ’ -V 
?- 30V 30V 30% +% 


■0 

1 :sS?.V 


i £*=-’ 

■' ■ S.".- 


290 24% 24 24% -% 


.23% 23V 23V -% 


7100 RotlandA 
1200 RotandB 


323% 22% 23% 

S24 23 24 


28145 Royal Bank $29% 29 29V 

2120 RoyTretco $19% 19 V 19 V 

Total Sales 2,135.701 'shares 


361 33V 33 33 

04 19% 19V 19% -% 

111 8% 8V 8% + V 

26 3 % 33* 3% 


73* 7% 7% 


15V 15 V -% 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


35% 35% 35% -1 


309 15% 15 


168 33 % 32% 33% +1% Clears 


12 Mon* 

High Low Stock 


High Low Stock Db. 

Continued from 

15% 12% Snyder 2 
8% 5'a Sofifran 

2% % SoTex 

9% 7% SCEd pM.02 
10 7% SCEd pfl.08 

10% 73* SCEd pll-Oa 
11% 0% SCEd piT.I? 
13% 10% SCEd PI1.*S 
21V 16% SCEd (42.30 
20% 16 SCEd P*2J1 
68 53% SCEd pf7.58 

15% 6% Sprknw 
10% 6% Sprfc p( 1 
lfl'« 7% Soctro s .09 


P/ Sir 

Wd. E 100s High 


Oi’gs 
On, Pm. 
Low Quota Dsn 
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14. 14 25 I 


12 Mar* 
High low 
24% 10% 


16V 7% 
0% 3% 
15 8% 

5% 2% 

9'a 4% 


3% 1% StHav WT 

23'a 13% StdPnl .60 


72% 53% SmShr 
11V 0V Saraid 
20% 11% StarrtH 

12 % 6% Stole* 

25 20V Stan pfZ-55 

5% 4V StrtCap 
3'a 1% Start El 

23 6's SWEto 


9V 5% StolSn.13e 
4 1% SoulW 


8% 5V Suml£ 
11 0% SunCty 

11% 5 SunSL 1 


17% 11 % SonJr 46 
27% 16 V SuprFd .44b 
3% % SupCre 

12% s% Supind .05; 
15% 11% SuprSr .38 
6V 3% Susqueh 

9V 2% Swantn 

2% 1% SwhE n 

28 <* 19% Swtfltn 1.20 
8% 4% Svnalov 


14. 14 25 14% 

17 58 77* 
11 % 

11. 12 9% 

11. 28 9% 

11. 20 9% 

12 3 10% 

11. 12 12V 

12. 52 19V 

11. 4 19% 

12. 2 65 

67 0% 

1$ 14 P B 

.6 14 145 16 

7 6 

2 3 20 16 10% 

9 5 

1.0 56 1 77, 

4 2% 

3.5 8 21 22% 

II 3 70S* 

13 11 8% 

21 135 17% 

8 9% 

H. 5 22% 

2 u 5% 

18 18 2% 

II 12 20V 

I. 7 31 <25 73* 

9 2% 

1 6V 

B 16 10V 

37 5% 
11 12 5 15% 

1.6 12 59 27% 

116 IV 
.5 10 9 10V 

15 10 40 14% 

6 IS 6V 
19 3 
11 150 1% 
4* 11 53 25% 
595 5% 


14% 14% 

7% ’7% 

11-1$ 11-16 
9<s e% +V 
BV »V -% 
9% 9% +% 
10 10% +% 
12% 12', +% 
19% 19% +% 
19% 19% -% 
65 65 

6% 6% + % 
7% 77, + V 
15% 15V 
SV 6 + % 

10 % 10 % 

5 5 

7 V 77, -i, 
2 % 2 % 

22 % 22 % +% 
70% 70% -% 
8>« 8V -% 
17 17% 

9% 9% -% 
22V 22% +% 
5% 5% +V 
2 % 2 % 

20 20 - % 
7% 7% +% 
2V 2V 


10% 10V +% 

5** 5% +** 

]5% 15% +% 
27 'a 27'* +% 
IV IV 
103* 10% +% 
(4'« 14% +% 
6V 6 V 
2V 3 

1 % 1 % +% 
25 25% 

4V 5% +% 


ll% 6% . 

12 7% 

21 5% 

14V &V 
18% 13 
10 % 0 % 

13 BV 

6% 2% 
4% 17, 

227, 13 I, 

59% 33% 
8% 3% 

20V 7% 
4V 1% 
179% 77% 
7V 2 
31% 21V 
11 BV 
16% 7% 

sv 21* 

6V 3% 
10% 5 
11% 5% 
10% 5% 
22V 16% 
14% .31* 
3% 2 
8 % 3 % 
10 % 2 % 
31V 23 
9% 4V 
12V 7% 
2** 9-18 

25V 22 
12% B% 
19% 11V 
16 V (3 V 
11% Pa 
14V 3% 

4 2% 

15% 9% 
27V 35» z 


P/ 

Stock Dhr. YM. E 

SjisEn .18 .7 21 

T T 

Bar .511 64 20 

TEC -IQe 2 23 

TIE 15 

T# 48 

TabPd c .20 1.1 12 

TanflBr 

Tasty .40 61 11 

Team 

TchAm 

TcnSyra 16 

TechOp 13 

TechTp 8 

TechW .30 1.7 10 

Technd 

TeionR .30, J130 

Tewcon 

TeMtex 44 1 5 13 

TefDta .36a 18 10 

Tetaa 60 

Teiesph 

Temsys 17 

Teraor 

Te*Alr 4 

TeiAE JOl 5.8 6 

T«AE p( 

Tuscan 73 

morBi 33 

ThiD A .10 2-1 13 

TidwaU 

TotEd pM.25 14 

Tone! 11 

ToUPt g .24 
Totft wt 
TotPt pt2J8 12. 

TrmU .05r .5 9 

TrtttT«c56 12 10 
Tranzon40 2S 8 


tk’gs 

Si data Pm. ; 

lOOi High law OsmCto, 
57 23 % 23 23 -% | 

T 

15 8% 8 5 -% . 

10 11% 11% 11% +V 

1B06 7% Pa P« I 

13 11% 11% 11% ”% 

25 177, 177a 1P t 

3 7% 7% 7% 

16 12% 12% 12% | 

11 3% 3% 3% +% ' 

54 2% 2% 2% +% 


Low Stock 
3% Tyler wt 


Pt 

Dhr. YU E 


84 197, 19V 19% -% 


1 54% 54% 54% -V 

38 5 % 5 5% 

5 18% 18 18% 

15 2V 2i, 2V 
Zl850u1 7gr,i 75 V 17B +3 


2 USB M 
8% Ultrte 
% Unfcorp 

11% Unicp pi .75 
8% Unhnr n.50o 
14V UAirPd .54b 
33V UnCosF 1b 
1% UFdodA.10 
IV UFoodB 
10% UMad JISl 
10% USAG wt 
8% IHtBlV.S4t 


Sb 

100s High 
67 SV 

U 

45 3V 
492 12 
656 13-16 

2 143* 
1064 10% 

3 19% 


Ch'gs 
Oau Pm. 
Lm Dune Oast 


2 45<« 

12 17, 


14% UrritU n.4QB 65 


14 27, 2% 2% 

79 28% 28% 28% -V 

5 8 7 a 8% 9»a 

24 9% 9V 9% +% 

299 4 SV 37, 

53 6% 6% 6% -% 

8 SV 5% 5% 

1111 107, 10V 10% -1* 

128 7 6% 6% -% 

19 20V 20 20V 

729 4% 4V 4% -% 

70 3 2ft 1 -% 

13 5 *% <7, +1 

4 3% 3% 3% +-, 

2400 29 % 29% 29% 

11 8% 8%. 8% -% 

437 11% 11% 11% +% 

252 1% 1 1% '+% 

3 23% 23% 237, +% 

25 10% 97 b 10% -% 

24 1?% 17% 17% -% 

1 IB IB IB -V 


TriSM Me 43 


UiwCrn 

Univte 

UntvRu.80, 

UnvPat 


9% VST n 
15% Vatepr s .44 
4 a* verbon 
2% Vent 
147 a VTAmC -4®j 
$% Vtftah 
11% Vemtt 20 
37 B Vertple .10 
5% Vteon 
2% Vmtge 
11% Virco ,04r 
47 ValnU 


Tnds* 23 

TuOMax 11 

Tulm -44 61 13 

runtrC 1-20 4* 0 


1 IB IB II 

2 9% 9V 9 

12 6 5% 6 


12 2 % 2 % 2 % 
152 14 13% 14 


10 27'z 27% 27V -% 


6V WTC 
17% Waltar AO 
10% Wafco .40 
23 WsngS -16 
22% vrengC .11 
% WmC wt 
3% WshH S 
01 VftWVr -96 


13 13 
43 TO 

w w 
21 
1.6 14 
1 298 
2 13 
£ 13 


89 I 7 , 

7 13% 

21 20 
30 6% 

5 18 

a 12% 

134 P, 
S3 17% 
29 14% 

V 

64 10% 

11 24% 
1D90 5V 

23 3% 

12 21% 
4 d% 
17 IP, 

13 SV 

2t a 

10 4% 

16 15 

2 31% 

25 107, 

1 10% 

w 

11 7% 
29 2«% 

14 13% 
2749522 

24 21 
82 IV 

17 8% 

67 100V 


3 3V +. V 
11% 12 +% 

V % -MB 
14% 14% 

97, 10% +% 

19 19% + V 
45 V 45V +V 
IV IV 

IV 1% 

13% 13% 

20 20 +% 


.12 75 6 % 6% 6% -% 

t 524 3 P, 3 

28 284 26% 26% 26% 

57 27% 27 27 

.20 104 19V 18% 19V +1 

2 18% 18% 18%’ -V 

108 18 52% 52 52V +V 

1014 7% 7V 7% 

-05e Si 18% IP, 18% +% 
1-32 *7 20% 28 V 26% +% 

u c 

20 BV 7% 73* 


17 23V 22% 22% -V 

30 14 V 13% 14 -V 

8 8% 8% 8% 

1217 21V 21 M -V 

46 15% 15V 15% 

*33 38V 20 28% -% 

48 12% 12% 12% -1* 

7 28% 26% 26% 

33 25% 25 25 -% 

483 23 V 22V 23% +V 

.08 60 8% 0 0V + V 

131 25V 25 26 

2 12% 12% 12% + V 

47 4 37, 3V -% 


D D 

142 IS 14% 15 +% 

88 9% 9 - 9% 

312 12% 12%-lZi,- - - 
129 6 5% fi 

3216 32% 31% 33% +% 

369 29 . 28% 2S +V 

in 6 5% 5V -% 


93 83% -4% | 


97 14% 14% 14% -% 

216 33% 33 33% +% 
878 36% 36 36% +% 

15 317, 31 ^ 31', -% 

9 28 257 a 28 -%• 

10 U% 11% 11% 

164 8 P, p 0 -% 
13 14% 14% 14% 

223 17% 17 V 17% +% 
442 16% 16 16% + V 
35 34 % 34 34 - V 

167 20% 20% 20% +1, 
129 12% 12 12% ~% 

102 4 V 4% 4V 
40 16% 16% '16% +V 

34 15V 14% 14% -% 

78 §% 291* 29% 

17 20% 20% 20% -%. 

223 18% 17% 17% -% 
304 2% 2% 2% +% 

f* F» +* 

32 8 6 8 - % 

220 28% 28 2$ 

16 .16% 18 16 

ire 24% -24% 24%' + v 
484 11% 10% U +.% 
228 18’* 15% 15% -% 

■ G G 

292 11% 11 11% +% 


-33 8- 30%-3tn* 30%: +% 

' 915 5%'’ 5% ;5%u " 

-80 8 27% 27% 27% -V 

18 HI 9% 9% -V 

14t 47, 4% 47, +% 

24 2V : !% ■ 2%' 

25 ev 6 % 6 % 

L92 3 35% 35% 35% - 

217 24% 24% 24% 

t«0 30 38V '$8%- SB's 

S 7 8%: s% - -% 

18 23V 22% 22% 

M 7% 7V 7V .+ V 

M9 29V 28 28% “% 

«95 8% 77, 6 

33 .11 101,11' +V 

ID 3V -3', 37, -t. 


■■ 

- 2 t: 

: i 5^4- 

P .-v,'" 


iSi'* 

• 

1^:- 

i:^-- 

i « 


iu ar, a*, - % . 

110 21V 20% 21V +V 
4928 28 % 25% 26V ,+% , 
215 8% 8V 8% ' 

97 3 2% 2% ’ -% 

22 141* 13% 18% -% 

82 9% 9.. -“+%*. 

12# 1<a* 14% 14% 

6 7% 7’t 7% .+ % 

2102 62% 61% 62% +iV . 
» 8% 8% 8% r -V 

«fi «JV 18% ; 18%_ .-1% 
193 10% 10 10 -V 
133 10's 87,10% +*s. 

7 3% S ’ 3 


i * 5^7-V 
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25 17 

107s 6% 


ip, av 
8% 2% 


■WOT -1.80 
Watsc A .20 
hue 8 .18 
WiMrd 
Webcor - 
Wedco 


6L5 23 29 24% 24i* 


0i* 9% -1, 


11 % 11 % 11 % +% 


18 16 + % 
12 12 V -V 

7% 7% -% 
17% 17% -V 
14% 14% -V 


IP, 11% Wedtc n.02e 
13% 7 Wakmi.02i 
14 6% 


.1 14 183 15% 15 


4% 47, 
2V 2% 
4V 4% 


25V 16% Wasco 


101* 10% 

24’, 24% +V 
5 5V 

3 3 -1, 

20% 20% 

4% 4% 

11% 11% -% 
5%. 5V 

s a 

4 . 4% 

16 16 
61 81% 

10% 10% — 1, 
18% (8% -% 


10V 7% 
13% 8V 


14 5V 
187, 7V 


Wafer g 20 


0i* S’* 8 V -’a 

127, 12% IPs +% 
lilOV O’* 10 +1 

2 V Ps Pa — % 
24% 24% 24% -1, 
1 % 1 % 1 % 

17 16i, 17 +% 


19% 147, W1RET 1 52 
30 38 «fetnSL.48e 


12 351 10% 10 10% 

19 899 11% 107, 11% +% 
17 50 17% 17% 17 *a - % 

15 8 18», 18% 18% 


28 -9% WhEnt , 

5% 2% ' Wichita 
11% 7% miexG ■ 
3% 1 WilsnB - 

23% ig% Wtodn 2J24a 


8.1 15 & 
1.7 22 27 


2Ps 27% 27% -V 


P 207 P% 2P* P'« -% 
4 23* 2% 2% 


FINANCIAL 

TIMES 


403* ' 35'* : wap pt4J50 


7 V 7% +1* 

24% 24', 

13% 13% -% 
d2O%20% -3% 
d20%20% -3% 
1% 1% -V 
8V 01* -% 
»% 99% 


10 V 8 WdsBin .40 
15% 11 WMIMK52 
8% P« WtodeE 
17% U% WWde pll.BO 
34 27% Worihn .50 

20% 12 Wrath s .02 
7% 3% WrgtH g05e 


62 II 10% 10'a -V 

30 1% 1% 1% 

10. 7 22 21% 22 +V 

11. 250 40% 40% 40% +1* 

Mil 10 10% 10% 10% --V 

18 7 27 13% 13% 13% -ft 

P 202 5% 5V 5% - V 

11. 2S 18 15% 15V -V 


1.8 12 *40 31% 31V 31V -% 


141* 5% 

Pa 4 


11% 5% Enter 


YanfcCg 
Yardny .09 


65 20 
15 36 4% 
Y Z 

9 9 8% 


10's 20 
4% 4% 


is now available early 
Monday morning in major 

Scandinavian towns 


6% 6% - V 
SV 5V 
fi% 7% +% 


iysij; 
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market report 


LONDON STOCK EXCHANGE 


good gains in Gilt-edged wiped out by 
f-gts: disappointing money supply figures MEM 


RECENT ISSUES 

EQUITIES 


Dates 

^3^^^ disappoi 

Mar u Mar 21 £ Marl * ^ 

Mar 25 April SS 4 pr 1 J?d Murray improved 4 more to 

£. s* s 

assrsj- sjf m. - Sa.'iSK^wa 

yesterday mad^Sr? matk ®ts jJJJJ*’ d®*™^ banks drifted 
trading b£SJJ 7„ r %™«*e suSS»^ n 4 n lae , k of f°Uow-t*xrouIfa 

securities. *? ®ltedged close mixed. Lloyds 

market soe^ff^ London stock fP'M- better at 5sbp, after 
fOUowinff**^ 68 Were buoyant - fSj?' ’ w * u *® Barclays added s at 

aKaLTn,^ e n POuDd,s s®se Rafter 68$p; mS£S3l on 

f£lin ^ ,nar and a fresh other handTflnlslied aSoole 
anteihan^Lf ke ? three -Months 01 Pence off at 343p, af^ 550o 
Snt aJoJk!® to undcr 13 per °°« IWWert 2 easderat e20p’ 
S3, J~ ocher "wa^e of domestic 633 P- Royal Bank of Scot! 

gf 2K“* support enaSid traded totakl7i*dn £d 

SmaiSSi 5*5? 1° 6611 tbe put on 6 more to 276p, after 28<S> 

PaidE?riL2^ the short tap, £20- issues, Hong Kongand 

St 201 1 l Der <» *«*>, !!?■■** softened a 6 penny to 

gL^’^d. the balance of the 101 P- after 100p, on mad dis- 
^, C< ^ ver 8 l on 10 SJJgWM ^ith the annual 
tv^nvIT 1 * T* 02 - Tbe Government woata. 

T££S«, al £ 0 «f old ^PPUes of K ’Approved across the 

® J P« cent 1994 and 52“* helped by hopes that 

SvSriwit?* ** r 6001 “dex- P°^ bje excise duty increases in 
wnKea 2018. next weeks BntiePt win 


market scenes irere 

££S« ft? S 


pSTmJS' oTttmversion 10 *£E?! ntmeat the annual 

1 r" 2 - 1,16 Government woata. 
lkSS«T al | O ™f 0ld of B jT w ®f i fs improved across the 

% W cent 1994 and 5®2* helped by hopes that 
P®' *«* “dex- £°*? b]e excise duty increases in 
«nked 2018. next week's Budget will be con- 

°? cial failed to * ^ 60 Prevailing inflation rates, 

tom pen buyers’ enthusiasm and ^ highlighted with 

longer-dated Gilts gained! i ^ *J»m « 13 to 530p, after 534®, 
ftock shortages became appat- buyers also showed re- 

rent. Optimism increased about n ® we ^ interest in Arthur Guin- 
aon *«■ base lending rates ¥*' , 6 deare f « 253p. Recent 
from the current 14 percent and ®*® a ™"® favourite Matthew 
tbat favourable- f™ 1 advanced to 298p before 
“JJ^ysspPiy figures, due to be “tUft* * up at 295p— a twniay 
janouaced at 2.30 pm, could ®. d ™* of 27. Wines and spirits 
“*5® ™a daanog banks into an . Performed well with 
I decislori - These views, 7 higher at 293p. after 

* soon percolated ?*%■- H?***®* Clark sourted 30 
™™u«h to foreign exchange *° 51 °P following the 25 per cent 
aeaiers and sterling came back expansion in 8-month profits. 

Period interest rates Leading Building issues 
to nse and the Gilt attracted early donand on 


market to lose impetus. 


hopes of lower borrowing rates, 


Awaiting release of the hank- *■* oaost drifted back in the 


ing statistics, most 
higher on balance 


ts were still 
rt the gains 


absence of follow-through sup- 
port to close well below the best 


were wiped out by disappoint- Tarmac touched 512p before 
oent wer last month’s $ per eas ing back to settle only 4 


cent rise hi sterling M3. This 
was double most forecasts. 
Renewed, selling brought quota- 
tions down further in a market 
winch appeared to have lost con- 
fidence. Sterling's late rally 
failed to impress and longer 
Gilt-edged maturities were some- 
times } lower on the session. 

Equities opened resolutely 


dearer on the day at 506p, while 
Bine Circle, up to 522p initially 
came back sharply to finish a 
couple of pence cheaper on 
balance at 512p. Rcdland, how- 
ever, retained a. gain of 4 at 
283o, while recently-overlooked 
BPB Industries moved up 10 to 
250p. Contracting and Construo- 


^ drifted back to close little 

altered on balance. BTR were 

FINANCIAL TIMES STOCK INDICES £ 

. — - - the day at 702p. Boots, in 

! “fS - ““ r - ! Mar. Mar. ! Mar. ■ year C !2S d _ 3 , Cheaper at 

i 12 a , B 7 6 ■ 6 i ago ' J71Pj_after 178p. Elsewhere. Low 

; 1 , 1 .end Bonar moved up 26 more to 

Government Seo*_—‘ 80.41- 80.63- 80.50 80.09 80.02, 80.1 s' 83.50 J*® TC^oose to comment 

Ftxadiirterast — 83^0 eS.M, 83.60; 83.89 83.49; 83.53.' 87.46 WkU fiS 

Ordinary 990.4' tSBflJi: 988.1, 987.6= 990.4, 982.0 865,0 recSpt S^BO^p^Sa?? rtTer 

Gold Minna. — 481.7 476.6J 474.B 481.0. 467.8; 476x' 693.4 from .the Greater Midland 

Ord. Dtv. Yield — ... 4.96; 4.fi8| 4.C3i 4.DB 4.45' 4.49. 4JI6 Cooperative Society, gained 8 

Earnina*, Yki.x (fully iiJH li.stf 11.28 n.ia. n.oo iuct 9.13 further to 93p. Satisfactory preli- 

P/E Ratio (net) 10.76: 1D.76< lOhoI 10.91, ll.io 10.68! 15JI4 SS5? 7 S i5 t l I ? e J lts ,eft Hawtal 

Total bargains (&*.)' 27,889' 88,834, 26,546 26,320 94,568 36,006: 99,420 at 3S0p and 

Equity turnover Zm.' - ‘ B94.74 - 526.3 1 474.B1 1 433.03 386.54, 209.87 Sristies 1 InSLSlSu ** ^ie 

Equity bargains. • ~ 25.657 27,470 24,028 21.Q71 21, 976! 80,143 subject of bid suggestions 

snares tradad (ml)-. — j 801.2 269.9 247.2. 193.1. 181.5 130.0 recently, encountered proflt- 

' “ — ■ - ‘ taking and ran back 8 to 635p, 

10 nm 994.6. 11 am 983.8. Noon 991.7. 1 pm 991.3. while AAW eased 6 to 128 p 

2 pm 991.1. 3 pm 989.9. following news of the proposed 

Baals 100 Govt. Sea. 16/10/32. Flxod Ini. 192B. Ordinary 1/7/38. acquisition Of VeStriC, which is 

Gold Mines 12/9/36, S6 Ami v.ty 1974. sha^. endors 

L>n»t index 01-346 8026. Glaxo eased ft to £ll|. Appledore 

■Nil- 10.40. gained 10 further to H4p on 

t Corrected ff® ' S oint negotiations with 

Bel I way to acquire Falmouth 
HIGHS AND LOWS S.E. ACTIVITY Ship Repair. Renewed demand 

lifted. TSL Thermal Syndicate 25 

" - 11 — - ■■ — \ — — further to 240p, while Courtney 

- . 1984- *85 Since Compliant IMS f®P®- w «™ noteworthy for a 

Z ! — - — fresh gain of 15 to 290p. other 

High I Low High Low Dally bright spots included Halma, 7 

wit Edged to the good at 230p, and Morgan 

Govt. Sees. 83.77 74.72 127.4 49.1B - 139 B Crucible, a like amount dearer 

C9IUM1 (M/7WM nillM) wvm .. , 1B 6.a !78.0 at205p 

Fixed IfTt... 87.48 ( 80.43 150.4 50.53 Value laaz.a 1053.8 Travel issues continued to 

™ SSMsr siS? e h.iSSS u wwS 

ordinary.... 1024.& v|5^hos4L5 l iB.4 ° Bawiw.... 144^4 143.1 gained 6 more to 190p on vague 
Cn/1lB6, 12317184) (BU 1(®J 42BIB/40) Eqiljt|eB rum nn rc of a bid from Infasun. 

Gotd Mine* 711.7 J 430.5 784.7 I 43.5 Bargains.... 155.9 154.8 a eouDle of Dence dearer at llOn 

(9|>f84) jriB IBS, jlltrtfBS) |(2B|10|7I1 Value 976.1 91« USSSJf £“ iSSUl Mr. 

furniture hire group Medmlnster 
attracted further demand and 
rose 10 afresh to lB5p in a 

Although a penny or two below British Telecom which settled 2 restr ^ te d market, 
the best following disappointing higher at 137p, *fter i38h>, lead- A . -liquidation of speculative 

money supply statistics, leading Ing Electricals showed little Portions m the wake of the 

Stores still made useful progress, alteration. Elsewhere, Comcap directors recent statement pour- 

Gussies “A” finished 16 better responded smartly to good pre- iag cald w«er on recent market 

at 72^3, after 727p, while Burton liminary figures with a rise of EH”i? 1 ? rs rig ser links with 

added 8 at 460p, after «2p. 43 to 265p, while Process p»rysler left Group Lotus 11 


Mar. • year 
6 i ago 


Government Sank.—; 00.41- 80.86- aO.SQ 80.09 ! 80.O2i 80.15; 83.50 

Fixed Interact. — — S3 JO 83.66, 83.60; 83.38 1 83.49,' 83.53. 87.46 

Ordinary 990.4' 1989^; 988.1, 987.6: 990.4, 982,o' 865.0 

Gold Mine*- ' 481.7 476.6j 474.9' 481.0. 467.8; 476i' 693.4 

Ord. Dlv. Yield ' 4.56; 4.C3i 4.DB 4.45' 4.49. 4A6 

Earning*. Yld.X (fully n.si n.atf n.26 n.ia. n.oo 11.87- 9.13 

PIE Ratio (net) H— . 10.76: 10.76< lOJoJ 10.B1 ll.ld 10.68! 13J84 

Total bargains (Crt.)' 27,269' 28,834, 26,546 26,820 B4.568 25,006: 99,420 
Equity turnover £m. — > 594.74' 626.31 474.B1* 433.08' 386.541 209.87 
Equity bargains • — '25,657 27,470 24,028' 21,971 21,976! 20,143 
Shares traded (ml)-. — j 291.8 £69.9 247.2. 193.1. 181.5 130.0 

10 mi 994.6. 11 am 983.8. Noon 991.7. 1 pm 991.3. 

2 pm 991.1. 3 pm 989.9. 

Baals 100 Govt. Sacs. 16/10/32. Flxod Int. 192B. Ordinary 1/7/36. 
Geld Minos 12/9/56. SE Activity 1974. 

Latest Index 01-346 8028. 

■Nil- 10.40. 
t Corrected. 


HIGHS AND LOWS 


S.E. ACTIVITY 


ing centres led to another lack- ~ a 

lustre session In mining markets. 

Once again South African Golds 
and related issues fluctuated with tea 
the dollar’s fortunes iu foreign '52 
exchange markets. Bullion failed jioa 
to ease the monotony and eased n h 
throughout the session to finish .£££ 

$2.76 lower at SZ8S an Dunce. ]i5o 

Gold share prices, firmer at the u ii 
outset as the relative strength of 
the Rand against the U.S. cur- _ 
rency stimulated Cape demand. 
later gave ground but still 
managed to display some note- jjga 
worthy gains in sterling terms. U74 

Heavyweight Golds featured ____ 
Randfonteln. 3} up at £82}, while 
improvements of over a full point m V 
were seen in Vaal Reefs, £80|. ■ IAI 
and Buffets, £52 k. Smaller-priced - — 

counters also responded with i*aua 

EJandsrand 85 higher at 636p. P r '°" 

The FT Gold Mines index rose 
6.3 to 432.7. 

The preliminary figures of Be 9l _ 74 
Bccts were regarded as satis- 
factory but uninspiring and the ioo <£io 

shares, up to 424p earlier, drifted Si 

back to settle a net 2 cheaper at im 
4i4p. London domiciled ioo 

Financials traded in subdued 
fashion. Consolidated Gold Fields * _ s 
met early demand and touched — 

487p before easing to close 3 off v? 
on balance at 4S0p. ^ 

A lively session in Traded i£u 




High Lowg 


11 W !=!l!li;3l 


i . I i I . t II! 

tea FJ*.19f4 ! 79 ,72 *BTS10p | 76 i+1 1 bg3.4l 2.cJ 6.4; 8J9 

ISO Ip.p. 3.6 >152 [131 Berkeley Technology. ,145 ; ;bQB 7c! X.6l 4.8:lbA 

*90 |F.P.| 1/3 1145 ,1 X| *Bluflbfni Toy# top. Jl40 l ( uS.Io 8.3 5.218^7 

JOB F.P.|13/3 [lOB | 96 ^Cons. Tern. Invalop' 99 | ud».0| 8.0 7.31 a* 

II II F.P. -- fl£7 118 Cullen's Kldgs 1IW!.|?1B I - \ - - _ 


100 F.P. E2/3]lll 


F.P. 14 
F.pJl2l4 
F.P.I - 


14/3.280 155 


German Small Units *U ' -i— — — 

HllJodown Hldga. ZOo.jl90x>'— S I gd3.5 J* 3.2 * 


— IF.pJ — ! 42 39 Do. Ser. 1 Warrant^ 42+2 — _ _ _ 

1f.p3 — 1 85 BO |PJW. Warrants. .71 85 — I _ I _ i _ 

100 -F.P.; — 1107 IOO |<&pepe lOp '103 -+2 u3.0 a.B 4.2UB. 7 


— 1 SI i 37 •£■ Sanger* 

Ll/4 lies <142 ^ Sims Oxtering 
1/3 [286 ,*2 00 ^Synapse Comp 


. _ : i 63 I 

ring 5p....fl65 ' J 

omp'r. 6p 2S0 : ( l 


bg3.7; 8.1 S.ajlB.1 
bscHAl 6.lJ 1.0 2BA 


FIXED INTEREST STOCKS 


issue a [ - 

prloe §a tic® 
£ a 2 5 2S 


j High | Lw 


,574|£30 110/41 341^ 27 |A1r1oan Dev. Bank lllgX Ul. 2010. 337e:+i4 

48 If.P. 1 — 113 108 iBeazer iC. H.) Bisti Uns. Ln. 2000 ill j-t-l 

IOO L£io j 2/5 I 13i4 111* Bournemouth Wtr. 12*(* Red. Dab. '96) i3M, + i* 


liai ‘£si lism 54 BO iFallxstowe Dock Prf. Units 1 1 53 1 

06.81 Sio JlB/6 30Tb 24 InL-Am. Dev. Bk. 9S*Lq. 2015 1 50t e + 4 

100 l£io a-5 1BU 113« Mid Kent Wtr. 185»*Red. Deb. 1995...I 13'*l + >i 

100 SiO 2/5 Uk loW Do. 18i** Red. Deb. 20O5„ ...| lUjj+se 

4100 £10 23(6 125* 12 {Mid Southern Wtr. 9% Red. PIT. 1 990.. 12** i + J* 

i 97is $20 |26/4 121* lOVMId-SuaoexWtr. 18% Deb 2010 J 19«* +1, 

_ F.P. 1 _ 99 Sn 98Be Nationwide Bldg. Soc- 12% 3/2/86 BS*gl+« 

— F.P. 1 — 1D0>* 991* Do. 12tg% 24/2/86 ....ilOO ‘ 


98V Nationwide Bldg. Soc. 12*3/2/86 99*1-+* 

... 991* Do. 12tfl% 24/2/86 ....ilOO I 

4S7p before easing to close 3 off w !f.p. — ibd Jios ;p. a o. e.s% conv. Ned. pri. 1 11 >1 

on balance at 48Dn W 'F.P. — US 109 pieasurama7% cnv. Red. Prf 115 

on oaianoe at MUP. „ J F .P. 18/4 128 102 »Sang era 11% Cnv. Uns. Ln. 94/02 — 128 +8 

A lively session in Traded t£ii I f.p. 15/2120 107 (amreainv. units 1 120 >+1 

Options resulted in 11 100 con- 4 b.C45>£30 12/7 S3i* 30 spaimicingdom ofi ill** Ln 2010 S3u, + ie 

n*U K smrt 91.6 76 220 87/3 24l„ 17^gw*don XlfiLn. Ml*. H3U+* 

* IF-P. 26(4 121 115 (Trloentrol 11* Cnv. Uns. Ln. 95/06 121 +1 

4,962 puts. Once again, a large f \ nii H8/4 x*pm' lapmlwigfaii «h> 7*cv. Cm.pri Rd„ lapm! 

proportion of the day’s activity - « ■ — ■ ■■■ — 

was centred on British Telecom niAia -» 

which attracted 2,106 calls, 893 RIGHTS OFFERS 

in the May 130’s, and 2,314 puts, — — — 

the August ISO’s accounting for \ „ _ | I 

1,263 trades; the third quarter §= utsst iboa/bo 

figures are due Thursday week. S3 ^UT 0- 1 i Stock -o J+or 

The FT-SB 100 recorded 565 calls pri / 1 2 * High i low I 5 - 

and 752 puts. — “ ! — =--| — I 1 


since Com pi 1st' nj 


Govt. Secs. 85.77 


Daily . . 

(ft Edged I 

Bargains.... 166.6 I139.B 
qultlen 


»»«*> ! OTW “SSSins.... 166.2 178.0 

Fixed Int... 87.48 < 80.43 2 50^4 | 50.53 Value ...1202.3 1063.8 

(14(8/84)1 (80/7(84) {78/ 11/47)| (S/1/7B) Bday Average 
Ordinary.... 1024.6i 755.3 h024.5 49.4 144 a tax * 

(21/1/88/' (73/7/841(27/1(86) j{2G/B/*0) Eq ^^ ln,> - 

Gold Mines 711.7 I 4 39.6 734.7 43.5 Bargains 155.9 154.8 

(BI4/84J 1(761188) klB/2f8B) ((7B/W/71) Value |B76.1 B19^ 


13.5 I Bargains „..l 155.9 154.8 
/W/71) Value 1976.1 B19JZ 


RIGHTS OFFERS 


ft k 


Although a penny or two below British Telecom which settled 2 


added 8 at 460p, after 462p. 
British Home put on 5 to 252p 
and Habitat moved up 6 to 332p, 
while Harks and Spencer edged 


rumours of closer links with 
Chrysler left Grotzp Lotos 11 


resofcitelv ^on issues traded quietly, but forward a couple of pence to a 

resimlKiy .-j ur..j 1QRL5S nealr r.f 14?n. House Of 


and the FT Ordinary share Index UBOa3J y inro roved. Taylor Wood- 


seemed poised to test 1,000 
again. Early trade was brisk 
with the accent on blue chip 
issues owing to the scent of 
cheaper money trends. British 
Telecom led the move higher 
before interest, was affected by 
the gyrations in the gilt-edged 


row finned 6 more to 367p, and 
AMEC hardened 3 to 247p. while 
George Wlmpey improved 2 to 
101p. Barratt Developments, 
however, remained a nervous 
market' ahead of the interim 
results, due on March 19. and 
sMpoed bade to the 1984-85 low 


1984-85 peak of 142p. House of 
Fraser, reflecting the Al-Fayed 
Investment and Trust's success 
in gaining control of the com- 


pany, dropped 6 to 392p, after Colourixire, hardened 3 further 
3S8p; the Office of Fair Trading’s to 45p. 


market Several situation 6 ^L pr1or ^ 

attracted demand but most lead- othe ^“i 

mg equities were content there- A" 1 ®® . HcAlpln® attracted 
after to drift back and toe index, buy “? J®® aa ^f x 

after starting 5J up, settled oS? 

1.2 Wgher 0Q balance at 99<ML.. . iiJSSSLjE S S25£2£5T 


A. Monk, in which current take- results. J. Hepworto revi ved 
*“** w - ; over 'favourite Davy Corporation with p. rise of 14 to 17Btiand MF1 

m/MriilW i holds..a near SO per cent stake, ^imued .13 to 2S6p Combined 
nworje Uip and RUflf, j gained 8 to llfto. : En glish added 8 at .l21p and 

ly fears that a rif^ts'lssae, , ; Currency influences inhflMtqd similar improvements were.seen 
accompany 'toe -preliminary; bustness.’ m ICI -which fluctuated m John Meuries, 227]Kand. AftS 
s proved to he in-edneeived narrowly prior to closing 7 Newsagents, llOp . . By _ way of 
Klein wort Benson, rallied cheaper at 806p. Among other contrast, Bolton Tertue tell 4 to 
475p to dose up 5 on Chemicals, more-tftan-doohled 25p, after_ 23p, folKWtng the ra- 
ce at 495p. Amona other annual profits lifted Yorkshire terim profits setback, 
taut banks, Goode Durrant Chemicals 9 to 87p. Apart from an early Surry in 


-KJeinvpRrJ *dijr and radB^ j 
Early fears that a riots' issue 
. could accompany ;^he preliminary; 
figures proved to be ill-cdnceived 
and Klein wort Benson, rallied 
from 475 p to dose up 5 on 
balance at 495p. Amona other 
merchant banks, Goode Durrant 


report on the Egyptian's 400p Leading Engmeere were in- 
per share offer is imminent. dined easier. CRN, a firm 
W. EL Smith “A” stood out market of late, met with nervous 
among secondary issues with a selling in front of today’s pce- 
speculative rise of 10 to 210p on liminary statement and dosed 7 
revived takeover hopes, while lower at 220p. Among secondary 
Waring and GUlow advanced 7 to issues, Belgrave Holdings ad- 
145p ahead of Friday's first-half va d ped 6 to llfip on the animal 
results. J. Hepworth revived profits recovery and return to 
with a rise of 14 to ITBp and MF1 dividend list Mitchell 

jumped 1$ 'to 2S8p Combined Somers hardened a penny to 64p 
Engfito ' added 8 at . 121p and ™ new of toe proposed sale of 
similar improvements were. seen Wolverhamptmi Die Casting to 


Systems, reflecting the half-year l ™ er a l 1 i^ p w. 1:i ^ wh « re ^ 
results, put on 6 to flOp. News of JJ 0t irwU 
the provisional Caribbean tele- 1 ® 2 P and FUgfat Reiueli g 
communications agreement ^r. 5 at “SP- _ . . . 

prompted a rise of 13 to 535p in Newspapers b yf 
Cable and Wireless. Electronic rise of 15 to 7Mp in William 
Rentals, still benefiting from the 9°™** md }J to 542p in the “A” 
proposed acquisition of Carousel JSSfiH: 

Colourhire, hardened 3 further Among Paper/Pnntings Carlton 
to 4ftp. Communications jumped 90 to 

Leading Engmeere were in- 

rilnedMSierr GKN, a firm Properties attracted a reason- 
market of late, met wito nervous able two-way business and closed 
selling in front of today’s pee- fractional ly fi rmer . for choice, 
liminary statement and closed 7 L a nd Securities hardened a 
lower at 220 d. Amonc secondary penny to 303p and Rntish Land 


NEW HIGHS AND 
LOWS FOR 1984/5 

NEW HIGHS (124) 

BRITISH FUNDS ID 
FOREIGN BONDS fl> 
AMERICANS (Ii 
CANADIANS 111 
BANKS (St 
BREWERS «*l 
CHEMICALS IS) 

STORES 14) 

ELECTRICALS (7) 
ENGINEER'NG ») 

F OO DS U» 

INDUSTRIALS (2*1 
INSURANCE (5) 

LEISURE 13) 

MOTOR*: <3> 
NEWSPAPERS (S> 

PAPER O) 


Opm 14pm 14 Acorn Computer lp Z4pm —I 

7pm 2 tipinl Barrow Hepburn «... 3pm ... 

8pm 20pm [Beatrix Mines. 20pm — 2 

Opm aQpmiBibby Ui 50p 20pm ... 

i8 415 {Bunzl. 462 | + B 

8pm 40pm'iVCSR AB1 40pm;— 2 

•Opm 76pm)DPCE Sp 90pm, 1 — 

lpm >Bpni)Lyle Shipping Prefd. 6p upmi 

•6 85 Newman-Tonks 90 J ...... 


60pm 

466 

48pm 

90pm 

lpm 

96 

292 




66 F.P. 4/4 

650 Nil 25/4 

39 | F.P. 29/3 

210 t F.P. 9/4 

55} F.P. 12/4 

40 ' F.P. BB/3 

190 Nil 31/5 

435 F.P. — 

315 NII 19/4 

12>l F.P. 27/3 


New Tokyo Inv. Tst. 60p. ....I 215 


3pmj siapmwoil Search I 2>epmj 

6 BO f Pres. EntertalnmentsSOpI 86 i-i-Ut 

J8 145 RLE.A. Hldgs. Units: 1 M 145 J— B 

50is, 4fli* ,Ranold - _...| 601* | 


55pml 56i*pm'4iSangsrs. 55pm[ + « 

57pml 47pmi4Southwest Res. 40p [ 52pm, + 1 

14pmj 3'epm BTC | 12pm,— 7 

567 ; 525 jSystoma Designers Sp 559 

38pni 33pm Traf«(gar House BOp { 3Spm. 

251* I BH* 'Westwood Dawes ’B' lBispI 22 I 


Royal Bank ol Scotland 277 


oopm! doupm^sangsrs. 1 

97pml 47pm|4Southwest Res. 40p [ 

14pmj 3'tpm BTC j 

567 ; 525 Systems Designers Sp 


pniNG (1) 
TEXTILES >11 
TRUSTS (24) 
OILS ta 


NEW LOWS (17) 

CANADIANS (It 
Bsrrtclc Res. Corn. 

_ . BUILDINGS <1) 


25 p. after 23p, following the ra- 
te rim profits setback. 

Apart from an early flurry in 


FT-ACTU ARIES SHARE INDICES 

These Indices an the joint compilation of the Financial Times, 
the Institute of Actuaries aad the Faculty of Actuaries 


Cookson, while AI Industrial 
Products gained 4 to 50p follow- 
ing the announcement of the 
possible sale of a major part of 
its business. Revived suggestion 
of a bid from Trafalgar House 
directed fresh speculative atten- 
tion to Davy Corporation, which 
put on 6 further to lllp. Raker 
Perldns were supported and rose 
7 to 211p along with McKechnie 
which closed 4 higher at 147<p. 


gained a like amount to 142p. On T#v Hom “ electricals m 
the other hand, current bid security cwitm 

favourite Stock Conversion en- foods <i> 

countered profit-taking and S4atarI Foo<, | N dusthials cn 
slipped 5 to 468p. Estate agents unigtow , muum - . ... 

Bairstow Eves dosed a penny ahriu tv a 

dearer at Blp, after 82p, follow- Qutefc {H 4 motors m 

ing the. good annual results. -Jropertv, «» 

Robert H. Lowe, 4 dearer at M * TWe *“ **■ oils m- 
24p, provided an isolated firm 54nto * mines <s> 
feature in Textiles. etch cons. Gem e»i. * Minor* 

Lonrho gained 3 more for a Austrol'n Kvorocarbs. Indian Ocean 0902) 
two-day advance of 10 at 169p Coltu * p * e “ c 


Ranunclafion data usually loot day lor dealing Iran of stamp duty. 6 Figures 
baaed on proapactus estimates, d Dividend mis paid or payable on part ol 
capital, cover based on dividend on full capital, g Assumed dividend and 
yield, u Forecast dividend cover based on previous year's earnings. F Dividend 
end yield based on prospectus or other official estimates lor 1986, H Dividend 
and yield based on prospectus or other official estimates for 19B4. Q Gross, 
p Pence unless otherwise indicated. 1 1ssued by tender. R Offered holders of 
ordinary shares as a " rkjhts." ** Issued by wey of capnaliailon. 5& Rein- 
! trpduced. U Issued In connection with reorganisation merger or takeover. 
■ Allotment letters or fully-paid. flfl Introduction. 4 Unlisted Securities 
Market. fi Placing price. T Figures assumed. tt Official London Listing. 
»t Dealt ln under Rule 535(3). t Comprising 100 Prf. and one Ptg. share. 
* Comprising one 11 psr esnt Cnv.Uns.Ln atk. end one Warrant. • With 
Warranta attached, tt Unite comprising one New Ord.. four New Pref. and 
I one Warrant. 4 Figures or report awaited. 


MOTORS m 
Quick (IT. & Ii 

PROPERTY t1> 
Marklieetti See. • ■ ' 

- OILS tt»- 


MINES Ml 

Gem Erat. A Mineral* 


on further consideration of the 
sale of its House of Fraser stake. 

Shell firm 

The Oil majors were featured 
by Shell which advanced 


The Food sector displayed strongly on buying in anticipa- 


MONDAY'S 
ACTIVE STOCKS 

Besed on bargains recorded in Stock 
Exchange Official List. 


several noteworthy movements. 


tomorrow's 


EftUITY GROUPS 
A SUB-SECTIONS 

Figures Is parentheses show iMmber of 
stocks per action 
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Rowntree Mackintosh attracted results to close 17 higher at the 
demand ahead of tomorrow’s day's best of 785p. Ultramar 
annual results and gained 16 to were a steady market in front 
S98p, but nervous offerings ta of today’s preliminary statement 
front of today’s preliminary pmt were unchanged at 203p, 
statement left United Biscuits after 210p. British Petroleum 
6 lower at 192p. Takeover hardened a couple of pence to 
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gave another strong performance Tricentrol, to 220p. Royal Dutch 
and closed 8 higher at a 1884-85 gained | to £50$ on currency 
peak of 150p. Among considerations. Elsewhere, 

Retailer*, recently-overlooked buyers again showed keen 
Tesco revived strongly and interest in Falcon Resources, up 
gained 10 ta 237p, while Argyll 22 more at 4S0p, while Invent 
rose 11 to 2B8p and Kwfk Save Energy moved up 1 to , £10 1. 
finned 4 to 182p. ERIC firmed 5 more to 25 Op, 

RTR imnrove afresh after 255p and Ireland’s Osceola 
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finned 4 to 182p. ERIC firmed 5 more to 25 Op, 

BTR improve afresh ■£** 25 ^£* ad 

Hoteliers Epicure came under Bgfirocaiteas advanced 15 to 
selling pressure on worries about 45U P 1 

the group's financial position and ~ w*-,™ Arif* 1 

closed 5 down at 18p. lie ISeerS OTUT I 

Inclined firmer initially, most The marked absence of , 
leading miscellaneous industrials enthusiasm in international trad- 
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For rote indications see end oj 
Shore Information Service 

Money was given for the call 
of Egllnton Oil and Gas, Samson, 

| Debe chains, Bristol Oil and 
Minerals, Hawtln, Solicitors Law 
Stationery Society, Combined 
Technologies, C. H. Bailey, 
Automotive Products, Atlantic 
Resources, Steinberg. Falcon 
Resources, Sound Diffusion, 
Polly Peck, Oliver Prospecting, 
Osceola, British Car Auction, 
Intercity, BBA and Habit Pre- 
cision Engineering. A’ put was 
done in Waring and GUlow. No 
doubles were reported. 
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Above average activity was noted In 
the following stocks ysstsrdsy. 

Closing Day’s 


Stock 

price 

change 

Habitat Mothercare ... 

332 

+ B 

Hepworth (J.) ...... 

178 

+ 14 

HK & Shanghai Bank 

101 

- 1 

HK Land 

564 

- 2 

Jardine Mathason 

106 

- 3 

Marks end Spencer ... 

142 

+ 2 

Pentoa 

46 

+ 34 

Reed International ... 

668 

+ a 

Royal Bank ol Scot... 

276 

+ 6 

Sedgwick 

. 380 

- 3 

Smith (W.H.) A 

210 

+ 10 

Willis Faber 

660 

- 5 


Imperial Gp. 160 

(■18B) 180 

800 
220 


May Aug. Nov. | May I Aug. Nov. 


EUROPEAN OPTBONS EXCHANGE 


FIXED INTEREST 


PBICt 

unices 


2 5-lSjearf 

3 0 «r 15 years-— 

4 Irredwn* 10 — 

5 AUgpdo— — — ! 

6 h>tato«*^gL: 

7lprttw«*e*— 1 
gjAtt stock*- — --| 


Mm 

sfafi. 


I Low 

Morefe 

today 

ins 

2 Cotgiois 

U 


to toe 

3 

4 Meton 

U4J1 

•16 

2M 

5 Coapcos 

6 

127145 

— 

206 

7H» 

13*13 


203 

8 Coopoas 

34M8 

— 

162 

30 Jiredeeiubte 

*2*53 

•06 

207 

U Dtosfi 

12 Lam 

107 M 

— . 

146 

13 

nsi 

— 

103 



AvnuKtton 
KEPEMPTlOH Y1ELBS 

' Britiab Csvanwiewt 

I to* 5 JWK.— 


25 )!««. 

5 yars 

15 y«« 

25 years. 


5 yew-- 
15 years.. 


Itl 128501 128541 

10634 

Tuts 

Mae 

Yew 


Mutit 

. ■» 

12 

11 

6wn«J 

1*90 

1*83 

*62 

1*72 

1066 

2SJ7 

tew 

1023 

100 

3106 

1105 

1*84 

ius 

2109 

3061 

1*60 

1*54 

1*10 

11-94 

1106 

1*98 

1X38 

2132 

2805 

i*n 

1*71 

3*20 

1*22 

HUB 

*33 

1223 

32JQL 

2102 

1102 

1309 

USB 

1L» 

1105 

1240 

1204 1 

2204 

1202 


unsfiew 
^ jll379 I — 


i*r 


5% 

341 

341 

302 

10% 

2.95 

2.94 

*25 


GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 
GOLD P 


SILVER P 
SILVER P 
S/FL C 
S/FL C 
S/FL O 
S/FL O 
S/FL C 
S/FL C 
S/FL G 
S/FL O 
S/FL P 
B/FL P 
S/FL P 
8/FL P. 
S/FL P 
S/FL P 
S/FL P 
S/FL P 
SAM P 
£j% C 
£/S C 
£/S C 
£/S P 


ABN C 
ABN P 
AEON C 
AEGN P 
AH C 
AH P 
AKZO C 
AKZO P 
AMRO C 
AMRO P 
GIST C 
HEIN C 
HOOG C 
HOOG P 
KLM C 
KLM P 
NEDL C 
NEDL P 
NATN 0 
NATN P 
PETR C 
PHIL C 
PHILP 
RD C 
RD P 
ROBE C 
ROBE P 
UNIL C 
UNIL P 


May 

VOL | Last 

23 1 a 

IB : 2.70 


Aug. 

VoL I Last 


Nov. 

Vol. , Last 


— | — 1 S280.60 


Cons. Gold I 460 
(*482) 600 


courtaulde 1 

I 


460 35 47 60 l 6 14 I 82 

600 15 26 35 I 30 38 | 47 

8 BO 6 IB IB I 76 80 I B7 


Com. Unlonl too 


IB ! 3.W ‘ 20 j 4.80tj ” 


31 35 

14 20 

6 la 18 
8 — 


SIS] 

l l \ l l I 


2 3 — 

6 g ii 

IB 21 85 

34 38 42 

4 7- 

12 18 23 

30 33 38 

B2 57 63 

21a 4 — 

6 7 11 

15 19 81 

34 35 — 

2 3 — 

5 B IS 

18 23 30 

40 46 — 

68 70 - 


SB60j — 
S6O0: — 

F1.349 13 

FlJfiO 30 
F1^7d 30 

FL37B 813 
FL3QOI - 
FT. 385 — 

F1.390l — 

FL39H - 
nJS35| — 

FI. 3401 - 

FL3SO - 
FLBBBl - 87 
Fl.360| 86 

FUSS' OS 
FI.3TO 474 
n^atf - 
DM525| SB 
SIOS — 
silo! _ 
siaa . — 

S105> — 


13 I 60 : — I — 

30 134.60 0; 8 IZ2.B0 ( 

30 [19.50 81 26 [16.BO 

13 10 1 116 14.10 I 

— ■ — j 887 >12.80 

— ( — 40 J B.BOAl 

— — ' 119 I 7 W 

— — ’ I 370 6.80 j 

— ! — . 65 | lJW A 

_ —I 93 j 1.60 1 

— — 13 3.B0 I 

27 0.10 8 4.50 Aj 

86 0.10 | 30 ! 6 20 Bl 

88 0.10 17 | 7 , 

■74 0.70 146 8 I 

— — 63 ,14 JO 

28 0.70 A 300 j 6.70 A) 


Sept. 

10 1 35 IS666 

80 : 66 j „ 

— 1 — H. 380.70 


61 ;I6.60 j 

CM ' CM 1 


— 8 
44 3 

30 9 

20 26 
— 44 


62 1>i 

46 5 

34 12 

- 26 


Grand Met. I 280 


30 | 40 ■ 

. 8 8 I ll I 


700 ISO 
760 72 

BOO 32 
850 17 

900 4 


Vaal Reefs 
l‘S87) 


EX. 10*19891 
(■£941 


12 |11.30Ai 

6 19.60 Ai " . 

- — iDMSHJN 

BO ■ 6 ,1108.30 

303 ! 3.80 . _ 

— 1 — 1 H 

500 I 3.40 ■ 


Land See. 
1*303) 


0.60 - 
2.90 Al 500 


— . 1 
38 3 

25 g 
— 28 


S50 110 
600 67 

650 3S 
700 16 

70 20 

80 ia 

SO 6ia 
100 3 

go 411 

98 2ji 

94 1*7 

96 OU 
98 0* 


221a I 24 
14/g I 16 


Marks A Sp.) 110 


ii> - 
4 6 

7 9 

10 15 


Apr. 

89 111.50 
59 . 2.20 


Fl.lBOi 112 
FL210 97 

nrio 1 . 18 

FL110 I 8 I 017 
FI. 120, 326 
F1.70;' S9B 
FL7G 43 


w. Jul- 

11.50 I 13 I 18 | 4 

2.20 24 10.70 . 10 

7.30 Ai 214 10^0 79 

4 ! 10 I 8.30 i - 

21 1 21 ft! — 

2.10 , — ! — 
7.30 I 6B9 i 0.40 < 86 
5. BO / 209 | 9.60 | 154 


29 12 , 

4 » 9.50 B! 
90 I 4 i 
26 ! 2.60 ; 
258 >12^0 | 
39 j 3.80 i 


FLBOj 972 ; 
FLOS. 56 
FL210 676 
FLSlO 1 479 

n.7s - 1 
FL75i 80 , 
FL3S0; 103 | 
FL340, 24 ■ 


656 ;12.40 268 'I2.B0 

72 I 1.80 : 39 • 3.80 

37 110.60 126 13.40 

49 ' 0.60 — I - 

127 : 1 236 ‘ 2,90 

4 • 0.10 70 1 1.40 

20 1 1110 | - 1 — 

972 ; S. 6 O 61 118 4.70 

56 2.80 B 9 ' 4.80 

676 4,90 242 1 7.40 

479 7.20 - I - 


118 4.70 : 

9 ' 4JW 
242 1 7.40 j 

80 ! 2.30 , 

10 34 b: 

2 i B.10 


Oct. 

4 (20.60 6(0.401 

10 |14.60 | „ 

79 jlB.60 ,FLlB7 

-- 1 — 'n^'ii 

86 j 11 FLlSB.« 
LS 4 lO 
1 } 8 FL7&.10 

- • - -n.lM.6l) 

5 { 12 F1.166.S0 

17 1 8,30 "F1.63 

37 ' 2.60 _ 

26 13 FLBS.40 

4 t 6.10 

1 1 15 FI.17B20 

42 j 4.10 IrtH 

- ; — -Fr.V&BO 

46 5.40 B FI. 63.10 

69 ' 9.00 tn2d , ?.60 

1 '16.50 - „ 

24 2.90 JFI.78 

- - jn.3Sa.E0 


Shell Trans. 550 237 — — 

(•786) 600 187 192 — 

660 137 143 147 

700 87 9S 100 

750 45 63 66 

800 20 SO 40 

TraroarHeal 273 I 86 I — I — 
t‘354) I 293 I 66 I 69 1 — 


Beecham 

r370j 


De Beers 
(*S4.S0i 


Mar. 

Jun. 

ioo 

107 

55 

64 

15 

33 

48 

68 

16 

30 

3 

16 



May Aug. | Nov. j May ] Aug. Nov. 


BATlnde. 

(’368) 


Barclays 

(’592) 


BL Telecom I 
l-lSBi 


Mar. I Jun. I Sept. 


5 7 

25 25 ' 

87 42 • 

5 7 

11 IB 

30 36 

8 10 

14 17 

30 43 

12 20 

25 38 

44 60 

72 83 

2 — 

4 6 

9 13 

17 2fl 

4 8 

6 14 

15 20 


600 107 
650 60 

600 SO 
650 12 


ariUtte from ti« Fmw*'* 


TOTAL VOLUME IN CONTRACTS: 


80 63 — 

60 S3 - 

40 43 — 

SO 33/ a — 

21 26 2Bis 

12 16 30 

Ola 10 - 


FT-SE Index 1129 177 182 - 1 6 — 

1*12991 1160 152 160 — 1 8 - 

1175 127 137 — Ha 13 - 

1200 102 115 135 2 20 BE 

1250 57 76 100 6 34 63 

1500 IS 46 75 8S 84 BB 

Mar. 12. Total contracts 11,100 Calls 6,138. Puts 4,962 
* Underlying security price- 


1 


a 





























































































































































































































































- ’ *•' -Si ij~ ~ 




t 3 rf**lyl£b 




Jfsssxz?-* 

U» Slgd, toe. +m> 2* -VUI 

» I E***-- ^ 'CwlErtT* | 

IllS§0i|3j1?P; 


March 13 1985 

— LEISURE — Continued 


30 1 zo 

DOB S81 

«* w 

2» 129 

£ tI 


330 ITT 
“ 35 
« 30 

!? 13 
31 lfti 

,£ fT 

183 132 


SSESSi 

KSKiS*- 

SSS^s: 

-kw.jioT; 

j^ASpeneerino. 


3JSB2.Z £,£ I q, 

«*}* 12 lift 

lrt 3i 

21B * 4.1 I A 

7%*U — lull . 


1984-85 

Htgh (m 


m5n **■ ' «*»* P»fce *- Br Nrt .«■»•*?•»£ 

ailfeSSaWHSBB 


s *1 

ll^aSs 

fw *75 PLMfrSkJS jg 

ira i-w psmih h I ts 

a? iS JftdncfitentJ a 
SZ ?£ fwteuw-ilMa 

25 197 Pauk , 1 S 

*2 Panoa___Hj^ 

•JP » 3 <4o 

s S «S.8 

jg®* MS PtWo-MeSOp-^rJ OB 

1 s aasaa 

V® - | 137 

^ lSWjP«HlrP*d.l5loSl1 233 


Vv 

*« *? t 

if 1 - *1 

270 -3 
: 35 

j g [■-- 1 

ffr ? 

im *a r 
a — t 
a .-;- d 

136 +6 

« -1 » 

■So 46 

1* — *04 


j-g 13 7J lfl.l 
« L5 60 11.9 

T?J 12 52 an 
#5 JO 26 Si 
♦R5 23 36 Mj 
AH 10 34 1ft 
23 L5 104 ft 
♦ 123 


TP 1 — i 

1=1 1 BaS teS 
|| KS£3 ;l™ 

,1? £ 


PROPERTY — Continued 
1464-65 tr h ™ 

»fb law. Stack Price - ; Net -CViSrtlWE 

325 1 253 iLyman Hdyi ?Qp 1 325 ! I «3» 13124 24.4 

336 250 MEPC. __._1Z: 306 L } UUIU 225 

1 «J I 92 MarUnlh ..... 92 F-l 1 fl.W 0.9 — 0221 

60 41i 1 llirtoe, s h5 IL l S3 l„_J « — fU — 

155 B'uilwES^ZZJ 151 1+2 Swum 
119 100 MtoyUr City Frees.. 105 I_...{ t»l3 L2J4J 2M 


INVESTMENT 

Z4M-SS ; 

Ws> Law/ Sleek 


74 | 32 Bfclneraeyftp 


Dn Prop*.] US 


MS LlZ 


10* - 5/4 ~T 
gJ « 30 8.9 
17 j 24 65 8.7 
^ 12 U 72 
u 6.9 an 
>2 4J 6.9 74 
B4.C 26 64 84 
*-81 « 83 * 
24 * 37 
Q9* - (50 - 
2.9 64 6.4 

M MJ t 
SUB 26 44 134 
K-4 24 66 rr.9> 
9X 20 74 70 
131 25 54 160 
ri4J) 30 30 134 


— „U 19 102 09 
i- W.74 44 05 522 
3*j 03! 0 - * 

145 - 3.7 -I 
% " 9/45 66 13 — 
3 025 29 60 66 

-- 051 *% _ 20 — 

.... U267 LA 1.9 3UJ 


19 

61 

89 

» 

619 

470 

448 

268 

1» 

36 

13« 

84 

40 

» 

80 

IBB 

« 

57 

U8 

hR 

37 2 

182 

578 

398 

112 

44 

14(1 

63 

586 

374 

% 

78 

235 

188 

140 

9? 

115 

77 

376 

206 

36 

7)1 

UR 

78 

112 

55 

252 

715 

11 

7 

SO 

70 

235 

US 

142 

89 

140 

86 

14 

4% 

255 

90 

98 

66 

20 

ft 

60 

n 

510 

267 

94 

56 

£39%I 

253 

sr* 

67 

70 

41 


riant Sn, 

trimeter 5p 

J Stood 10p 

)M Metal 

■raco Oil ftp 

ktofi 

Hut Colusa _ 
feomGbw 

dExeclOp 

dhai.ii _ 


« ,.._. u26; 

9 B 

U7 . .. bgL6 
2» *3 U 
U -ij — 
93-5 10S 

59* ■■•- T17-2 

^ i ^ 
S Si 

9e « t3j 

77 — U 

7> ... «.; 

970 -2 12C 

SSS +-5 tl4j 
80 ._... CU 
328 .... »La 
546 66 nS 
64 ..._. Mjy 
718 +1 Q23% 

196 *5 — 

1X4 h3k73 

-3 2! 

» tt-4( 

96 |+1 2! 

83+1 QJ 

240 *30 


268 163 
268 149 
165 123 
270 155 
97 54 

100 59 

82 35 

201 152 
552 345 
77 35 

116 70 

-419 346 
234 142b 

201 121 

50 20 

58 27 


MM6rflO!5*jp_ 63 +1 
ftobWMnfcdilOp- 240 

!££■= S' 

MoftiNntailOp. 125 

131 

Rktapraasp 6 + 1 * 

Oo. UbScCvPtQ _ 125 -5 

nmeUlAJJLOp^- 98 

RyaalmflSp U +h 

SIGramSp 40 Z. 

Srier*ie» : 4«s 

Smdtkim Ufa. 10p J 78 f..._ 
For Soign sm Recent Em 

Saaibow 5U 

ScMurtttgcrSQOl. £35%-^ 
Scott ftabertson-^. 194 I!. 
ScsL HniaMc__J 65 [..._ 
. For 5m Mfe see, Son 
SooricorEflMp — T&7 L._. 
Oo. , A'N-V_ZZJ 237 L... 
KwartpartG^sa XS5 1-3 


»Wfi«Sck25- 
ltaTdnr«o*_ 
na»(G.WJ20p. 
rU.WJ 


:■ 1 4 


HU 62 *rifc-P one 

240 163 0&l4xCMMMa 

112 58 StHfanttaa 

115 55 KtNriea MriricnH 

166 109 MFinwatt^ 
S3 20 » 50 Mkall^_ 
275 J2 Ma&Z 

A|.B 5 e 

115 64 SUMhUMfl* 

262 210 Sri a »4w *.lBp- 

35 20 ia H M e ^ p oik 

C26WC29 Sacri*MichB5k5 
304 ‘122 rSw*rePjcA60e_ 

200 130 Sjttoat-. 

9} 5V Tate«5» 

157 80 HedaolowhrOa 

240 39 rSLWwriSjwl- 

37 9 Th.Tta«V«.5p.k 

68 52 ThWMialw. 

147 78 rKTASQJO 

65 5b tTtafcy'Elta*>5* 
192 120 Hodlw.*JJ5p- 
164 53 ra*M«FJt.5p — 

145 107 rToou»a R.W 

140 73 Tore. — — 

•361 ]92 T«W9»H.20P~ 
118 1 84 Transport De*. — 
16 ♦VTrtBwOOdSp—-— 
70 I 50 »Tnde«Ca^Up 
63 j 33 tTnefttt. — - 


194 +1 

44 43 

» 

06 

101 >6 

33 

338 ..... 
20*1 .— 
185 -2 
95 — 
2)8 

45 — 

59 

152 — 

■ 26 

32- __.| 


.... 1J> 58 LO 25,7 

L5! 58 LO 25.7 

-3 -235 3.4 22 196 

-2 2.98 33 L 8 242 

+2 2.45 4.7 6 JD 5.0 

..... 435 1J 73 1Z0 

IS Z1 U 10J) 

6833 20 7.4 95 

+5 19.45 38 24 143 

... . 275 29 1DJ QJ) 

+3 . Hi L9 53 14.1 

mt 19 53 12.4 

163.7! 23 23 218 

+1 h33 26 26 19J 

*5 724 

— *2J 27 *33) 

gQ»% « 22 4 

+6 621 28 28 184 

— L7! 48 71 33 

LC 23 U 461 


133 -.. 1838 

08 _ r 2 - 17X 

■»3’'2S2 

232 -6 lQ7bi 
X92 +2 9i 


33 L2 j307 

IMlsp 

5^Z2ftL5 53 

88 

— J — I — 136 

82JI 05 )U_2 
- S3 33 17^14 
.-iu^zAJsahii 

i^0ja9 mUd" 

T73 18 1 27 1166 


fTedaoiovtorB 

TSLWndSita- 

Th.TtaaVa.5p. 


123 ..... 

57 

145 — 
179 — 

MS ..... 

U 0 ... 


16 4VTf*wCOd5p__-_ W 
70 50>Ti*«C«*lOp- » 

tJ 33 iTnrtjS 40 

116 65 (ritaer 4 Maw. £!—■ U8 

200 113 KilOOHIdgilOp — 206 


166 06 lUKOIML 

227 100 IWateMKMp 
57 20Mloi9rw»15p- 


£22<l}63S 

£51 * £32VIUo'rN.VjnJ2 

49 17 JU.BawniKSp— — 

95. 55 yU^EiSataligp- 
126 60 |U»w«l Pwofc »0p- 

182 95 rJV.W. Thenatt— — 

203 109 yriar - — - r- 

32* 174 6Maa6ip.20p 

124 65 Made Potts- lap 

20*3) 10 MtoBter H«r. 50 -~- 

£j»3£29 Or WartvUABFM6D- 

5iy 

172 1 125 lW*tshjm’j5p 

105 75 Mttttta 2 K. 10P — 

254 ;U7 toedpoaccl- 

19 ! UWWalPKlOp-- 

107 62 WWtCraaflta-— - 

•fill MtOMoat Dawes A 

Q2V610 RNtaunaR. Angela 

172 (138 WWKrah 

27 TVWidoey+P 

2 g >1 KSiisrs: 

26 U (W'OriwUJ^ 

167 120 iwuhtfieoegei 

^ ^BSKSSs 

s ;ss& 

M5 j 78 rVowgtHJ- 


17 U.GMfMM.Sp-r- 
55 ftuaadhclataligp- 
60 hlaead PwortslOp- 
95 tfV.W.Thmw*-— 


tataGitL 20 p 

McPactt.lOp — 
AfecrMar 50-^- 

r WJrthlaABFM6D- 

ta»«art5p 

/atstam’s5p- 


! £51 +*a 07055 

18 10-7 

92 ..... 13J 
95+2 2 

182 ..— Si 

303 +1 J, 

178 — F3J 

U6 — J 

io*2 «n 

£29 — sOO 

»->»«( 


76 

22 

a&j 

145 

27 -- 
215 +5 
4i 2 — 

20 

135 

315 

31 ...~ 

98 

24 .. .. 

103 — 


INSURANCES 

^ffigssffias^s 
als Bsa ag ss -■■ 

gig«sr^ I ”* 1 

273 (107 ‘MJe-ey Warre lOp «0al 


£210 (E«iaUK9peCw- 
132 CoaO 6 14* 1P ; 


285 1 132 total i !-«• ^ 

855 2W JAI tetaPettSAOM 7W 

«* 1425 &£***«* ^ 

693 1507 pE—r-zr-'" 

is \Wt Saasfc= g 

a iiu iat&gF s 

gla essi5"§= s 

560 ( 2*2 pwSttan— tal». ^ 

CllL'M iPfri 5o— ■ — itg 

565 1 430 iPnrieotiri— — ---jr S 

»ta4SW«04BC. gj 

na 1203 JMfcneSo.— £S 


250 *L 

780 -20 
555 +2 


iblfcLert»~ w 

”»****r- 48 
C»5N2D30— . ,*g 

itaan—M-- I* 


£11^+4 

565.1+3 


06% -J 
326 +3 
583 

38* -3 


338 [ 203 iWweSo 

4Q3 1128 WwriBttTdlJJOP ■ 
619 297 Scew»tWf.2)0-— 

•S » £»«**»“ — ■ 

s is 

g'SS5S«= 

£42%. ClOVritaltri* 2 - 50 -"" 

f lvsaessd 


leisure 

23 I UJeMdMJUjiyH 3 ■”' : 

77 | M i+B TV fr d- a ,ZT" j3 .— 
92 12 147A -* 

1% tl-C jy»!fJLrifc < 136 .- 
155 1102 100 ■••■ 

US ; 8 * U4 

HO no £"“7* .U 20 ? Z. 27 

8 gSSfrSSa JT ■ 

« > ja irtBttri* 0 "?,? 62 ■■ 

62 i 41 Tarhae 8tan 10P— J ^ tf 2 
257 1 162 jFarilWAof*'— . gjijl+2iJ 
80 i 46 «Aft«w5P-.-£H « 

UO i M 1« +2 

154 i 99 HTVW»Vt9..—— ' ^ 

J 85 [igo l Wrta»— — 106 [-2 

120 i ft I 118 + z 

iw ! ig>mwi*7r; , 1 y1 s - 
n 1 6 208 L.. 

2AB iLS iW«*'»N«W a, - J 


*10 04 

-7 tl5 
+ 5 

. T16 < 
-H 9010 1 


*65 75 

158 30 

ft 45 
W 30 
i 190 94 

£ 10 % 111 

37 18 

175 138 
190 98 

245 123 
37 M 
157 79 

222 102 % 
90 60 

260 120 
173 100 
197 135 


BJey L«si»a ujp _ 47 

SwH«fc. 3 Sto 190 

5»tah«Srpn_ 890 
Katittn Pfana log 37 
lSa*nSOpZ_Z: 175 

fcta-VtMlDu 154 

5eaColncMi25_ 44 1 

WrieeTVlDp is 

HtMOrwiSp 113 

fSWSn — 29 

ffSIWtBlOp. 135 . 

tTeleilsttiSwtSOp 217 
raneriam HotHMr_ 69 
["fnlTVA'lOp^ 245 
F21a Century Dta_ 250 
ffjttTwTVTl'Q. 155 
JtaerTV R/V "ft" 83 

VetaUasJSo 23 

tWWvBlRttlSp.. 23 
ietitnSn — _J ige 


a p o.7^6a l 5J £s 
22 "!!. l»| ♦ izi • 

35 <G.SL2 3.9 296 

420 H(fl3 4.7 11 136 

84124% 0)22120 34 230 

32 .... WJ 0.9 250 6.4 
45 .... 329 20 10 J 66 

47 S3 24 * 3.9 

1909 +6 *3 ♦ 30 ♦ 

690 -10 I9XJ 36 - 346 

37 tl bifflU 7.7 16.7 

173 69369 27 30 210 

is« 1802.9 75 72 

461-24 - 

15 - 

113 all 


69 %C3 10 63 068] 

24* . — 47.3 LB 4.4 183 

150 ... — | _ _ _ 

155 18313 9.7 63 

S -1 473 4 80 6 

2 * tJ* oOSl] 10 3 2 456 
23% — 1-0,90 — 55 — 
M* tJ23 30 43 llLl 


4.7 1.7 13.7 
100 11 40 


10% - 332 - 
072! 3J o loj 
F2LC li 70 15.7 
87 42 89 270 
tl! L9 50 3061 
8)3 3-9 Zb 111) 
1331 2 2 5.4 U0 
L5 20 20 250 
•S-7 3 3 L3 - 
12X L4 46 181) 
U43 23 3.7 175 
CU — 82 — 
3L2B 50 L4 14.9 
tlbi 3J 45 9.4 
M0* 23 69 92 
023% 4 21 « 
— — — 247 

hi 75 26 47 1L4 
25«U LO 320 
TL46 23 91 (50] 
25 26 37 116 
QJ — 82 — 
*1£ 11 10 236 


MOTORS. AIRCRAFT TRADES 
Meters nhI Cycles . 

7§ 33 BLSOn 42 U2 — _ _ _ 

S S 7 Stt-Mtt-lhhs. 32S Qia‘— 30 — 

w ?>S ^^ MWOfV5 0— 25 3 »3% 86 88 14 4 

1% 2 S ferrs: S - 2 b7 n 23 « »* 

+5; 54 LntasCai 10p us -u — _ y m 

20 HtalM Motor 10 p_ 42 — _ _ 352 

£»ll CU>ljfeiwKr25 J jaaJ M2892%(2.4 L8 81 

Commercial Vehicles 

« i s SSSs^ I tel Ssl“IS 


40 35 46 90 
Mi 1J 40 282 
145 LI 4.9 276 
- - - 150 
8 — — — ■ 

Ul 57 16 143 

a 100 

16 27 57 92 
tlOi 25 11 143 
M06I4J 16 195 

B 

190d 33 26 129 

9LMT37 13 90 
t2.ll26 46 90 


ISO 66 
102 40 

77 » 

30 20 

38 a 
81 38 

•18% U 
218 122 
69 24 

325 2 13 
*52 15 

54 20 

284 158 

102 63 

41 31 

42 20 

240 X16 
I 12 6 V 
62 27 

I 172 135 
24 14% 

170 125 
•134 SO 
140 116 
50% 33% 
123 71 

92 48 

62 24 

99 54 

205 108 
65 34 

146 81% 

45 31 

435 19* 
113 72 

14 9% 

90 64 

65 42 

88 63 


Components 

— 1 156 1*3 1 4251 26 1 40 111 .4 

Panels ) 102 f+7 8739JIL0 75 

afceEna- » l.._ W3.2SL9 * 4.7 


UrOovStrean 

UTTBTttg Eq. id* __ 

taomort* Pratt.— 

Uaemel SrtH. 

tarty SOp 

VtfttKehm 
larnn South 10 p — 
Wk*h MIP 51 . lOp . 

Mslatt-O 

iotaASOp 

iapraGramlOp—. 
WooriKad UJ 


Garages and Distributors 

, «6G*tw, 240 5J 

AtaantenlOp, 9 — 

APPtWardBrp.— 57 — 

ArfcipMMota 170 81 

BSC Tat Up 24 +% UJ 

BraaaOICOJ 140 ... . 481 

Bm.CarAuet.10p_ 86+2 V 

CattyntSOp 3 MO ..... 4J 

CwriefTJSp 

Doris Godfrey 

Erics (F.CJ 

GUnfleH Laarsce 


KeMdng Motor 

Hridbw Grp. 10p . 

JSrSerrw 

Lookers 

Briar M>M. 20 p_ 
Perry (HJMtrv— 

hridt 1H. 4 JJ lOp. 


— — I — 0 L 2 
85 35 7J 43 
UJ 34 80 5.9 
687 37 88 54 

39 27 40 123 
45 84 46 — 

«22 ♦ 84 « 
41 26 4.9 9.9 
34 27 53 80 
KL( 37 2.9 150 
332 30 50 80 
16 -t 5.9 30 53 
3X 33 87 50 
65 16 86 113 
H 24 *7 89 45 
105o37 77 5.7 
45 31 7.7 57 

40 20 85 85 
202 16 86 « 0 ) 


NEWSPAPERS, PUBLISHERS 

Asa.8ookP.2Qp [415 [+10 t70j 2.7 26 180 

Assoc. New 885 ..... 140 30 23 17.9 

BPM Hldgs. *A' 165 .... 675 L9 84 140 

SbdtULACJ 285 +10 Td9.C 25 45 110 

Brtthtf Etc. Past 455 r -2 285 L 6 57 177 

CaustonCSIrll U5 ♦till] 20 2.9 171 

CoMntWBfea 720 +15 1W 6 26 235 

Do. -A - 542 1+17 131 6 35 1 175 

B«fl» MjS 'A - 50o _ 03 385 LO 47 [343 

^ .fui MJ 1.1 m *277 27 *2 085 

793 I+i“ 181 29 24^5 

3S5 ad t02U 17 40[Z20 

13S — 5C LO 84 J287 

340 A54.W 6 90 6 

S 8 S -5 TtiliSr 36 lieu 

237 80 6 40 fo 

115 -7 dsL85M3 231285 
630 — 1804 1* L9 U95 i 
900 — rt-C 40 10 
M» — *U 31 4DK91) 


19% 21 45 105 
[76e L9 85 182 
90 20 67 89 

win* 
u ♦ 06 ♦ 

4 — 603 

L7 21 17 140 
I12i L* 60 105 
X» 24 72 65 
** 37 25 187 
tLI 19 13 03 
li 15 70 55 
275 13 29 127 
10J 20 41 124 
180 10 6J 110 

HU 27 30 150 
Oft — 02 - 
UJ U 12 140 
17! 20 IT 270 
«0 40 30 84 
I92J • LB • 
07 25 L4 33B 
552 0 47 0 

LS56 ♦ 42 * 
0.73 00 80 332) 
315 4.9 4.9 50 
2! 27 47 127 
STS 27 70 75 
UJ 15 20 11.9 
315 32 25 17.9 
25 25 12 182 
0Oi 47 88 40 
13% 146 67 U 
46% ♦ 81 ♦ 
12.7! 24 24 280 
142! 25 63 89 
875 26 17 143 
u02 40 20 183 
85 17 10-1 1D6 

f70 50 89 288 
166 23 85 81 
OJt ♦ 0.9 f 
80 0 41 ♦ 


27 86 0x2) 
17 40 83 

37 40 70 


mj» - « - 

311 % - ay — 

» 2 D% — u - 
Q90c - w - 

w - H I 

735 ♦ 2 * ♦ 
B 200 — 45 — 
1L£ - 92 - 
7J ♦ » ♦ 
09% - - 

4i—+6 — 

1038% 4.7 L 6 10 

"S5 • a • 

- « - 

mX ZB 30 U0 

IS - « - 

Q250c - JJ - 
fl ?20 U 60 193 

■SB 

Q15% 1A 45 125 
9X 27 2.J 203 
133X - J! - 
119X - 40 — 
C60c — j 3 "" 
WO0 — 4.4 - 

3*75 A o-O •_ 

iac h 30 21 J 

n 4 l 23 36 344 

tSx U 

H648 - __ 

010 % - w r 

l§si! 



133 L__ 

MO L._ 


439.1 

"" PAPER, PRINTING, ADVERTISING 

305- 136 RaMim G arins 2p-| 3® 1^4 4dW|-* |W 

111 74 lWeorita.Ua «L 9jgM 15 

205 116 Assoc. Paper 394 +2 80)20 37 

48 30 AtatVMam « 6 H - - 

235 155 tame 168 11 . oj 10 ! 9.4 

710 368 base Maatai Pit — 60S — 2L7 ! Li 

21* 139 M»CC __J — rn^LO 86 

i 169 108 IraatargGrp l» .... tja 2 * *3 

159 98 Da.Reaifc.VM— _) 1*6 _„. 14.7225 46 


650 261 
288 205 
123 83 

185 120 
57 38 

195 134 
125 86 

185 104 
155 78 

116 39 

500 225 
95 68 

405 235 
143 U5 
170 85 

260 140 
49 36 

175 83 

165 78 

235 J47 
£28% Q4A 
385 145 
159 120 
315 162 

•190 me 

100 

130 
£40% 

45 25 

90 57 

410 106 
270 93 

33 22 

940 MO 
£39% £21 
14Q 

155 



132 — I 
M3 

228s +3 
39 ..... 
166 .... 

156 

23S +3 
£27%. - 
385 +5 
137 — 

310 

US 

as — 
uo — 


ML4 -♦ 07 * 

goa 20 lsUli 

SUJZB SJ »U5 

110 10 1 90 05) 
htSzj uSss 

tlLffl L9 864138) 
14-920 43 110 
14.72 25 46 1U 
M7J 20 27 '26.4 
b*3 3J LO0L6 
180124 43)120 
3J 24 46 127 
1529% 3.4 63 66 
ccua 26 19 1335 ' 
#173326 10 37.7 ! 
U20 1L7 20 17 
60 10 16 P3J) 
20 40 13 [77 ! 
♦H30 11 40 nun 
4.9 ♦ L5 * 1 
23)20 41 1L3 
14A2j 21 16 40.9 I 
9d305 2J 47 1L3 1 
4X 10 40 190 
4.9 9 11 0 
plU ♦ 17 * 

25 46 27 143 
20 46 23 130 
4X ♦ 24 * 
hO.96 — 31 — 
Ci 40 0.9 386 
h!0 30 U 203 
MIC 29 17 290 
g£.4 21 40 [&« 
113 10 55 122 
•GX 24 36 17.9 
092c - 22 - 



31 ..... — — — — 

72 -3 tQ-Ol 40 20 — 

*10 «i ♦ 10 ♦ 

267 120 26 U 5L9 

2* ..... kO.7 10 34 20.7 
900 +5 1124 ♦ 2J * 

£33% -1% QSL12 — 30 — 

lE 25 0.9 27 613 

133 .... 3003% 9 40 .♦ 

05 *115 20 56 128 

198 1LS 32 40 1L6 

382 d2E 17 07 5L0 

39 — — 10 

390 f24X 10 50 0231 

213 1*521 11 26 llfl 

315 1*2040 89023 


PROPERTY 


I614 121 ; 
UO 1 83 
■17 41; 

130 100 
27%) 16 
*91« 54* 


400 277 
149 105 

£466 £333 
. 1*0 117 

87 55 

33 25 

220 170 

129% 101 
185 128 

234 195 

450 366 

780 615 

77 42 

610 450 
160 12 * 
345 255 


250 205 
3*0 180 


tana»E»»5p — n +1 
Beater <D HJlQp— 386 +6 
iBericrieyAHqrHiU. 9% — 

KSSSizz: W « f 

IritsULand — 142 +1 f 

Do.12pcCnr.200Z E452 +9 01 

BrbdSB Estate 130 +2 

Bund Sea. 65 ...... 

CeperoPrws 28 +1 

Cap. C Catata- — 210 +1 _ 

3Jj3h +% * 

Car*# PrepBOp. — 

CeBtrDripctal2ft)— 2X1 

aeaerfietd 446 1+5 f 

QaNttny Ests. — . 755 .... +T 

♦City She Estasa — 77 — 1 

CAlA50p__ 6M 

CtjfteHktDfc MO ■ — 

Cooped HMp 20 p-- 3S — ■ 
CareaiisEstAattSn. IK +2 t 

[onbriSea-lOp — 33 — 

CriryNewT.lOp— 110 1 

CoriByPrtpsWMP- lg — 5 

Cants Pro* Crpi — 7» 


♦ 30 * 

30 3-9 10J 


tioas 16 66 HD 
Mi 30 24 19.9 
$225 25 23 200 
012% 92 0-7 _ 
N0 13 5J 2L2 


H(NldBS) — 
> Estates 10p. 


MHtaslOP- 
y Trait, 


^ ^ BkAGea ftp j 95 

•U6 142 &S»-P+op.ta-— - W* 
ni 103 Do.lW*fcCerlJ^A- US 
75 61 EwwelLee*— — 72 

270 215 E*art New Nthtl — OO 
TAO 125 FiWeafiteShi— 156 
^0 23 Fir* Cats li» 5p — 76 

91 62 Hse P™P5tt— 88 

U 12 1006 taUftpeCa.^ Og 
24 21 £ 6 *en theta Up- » 

375 225 traewrlnm- 

™ i« k-PontaRfSte— - 15? 


a?#= 

I » “ % 

js u tr? 

ill 


340 r+5 
20 . — 

IBS .... 

26tj — — 
KPa-- 

15P 

160 —. 
95 ..... 
148 


■1 15.6 

1 14-7 L9 173 196 

% 08%% - 175 - 
JL L75 06 L7 — 
_ 6J 20 30 16.7 
.5 1975 16 30 290 

._. 9T180 17 30 347 
__ 06! ♦ L2 ♦ 

160 3.7 3.9 70 
... t&0 L9 5 l 4 3Uf 

43 40 L9 172 

2 1921 26 3.4 147 

,_. 215 10 136 161) 

,_ 1175 25 16 3*3 
_ *223 7-9 26 70 
_ '755 3J 30 108 
J5 120 3.7 53 70 

aMR- 


75 61 

Z7D 215 
160 1 » 
40 23 

91 62 

012 006 
24 21 

art 225 
170 

212 148 


72 ).-. 

156 L- 


515 387 
Zlfl 144 
5» 460 

63 » 


Gnymd Offices Up. 2» +2 

Haitaod GpSOJO— 180 
MNPMUMn - 

♦Hrittaaerhjplft- » - 
HasJemert Up ** -v 


wn 255 IwT Erype'W— : — JE 

! OP. 5* r'lhSff U5 

115 ® twn ? ? | M *r, l r- ~ ana 

1 « SPj LjcW hwriors-— * 

;S rf 'j-s;-* 

"5 1 hiJmJb A M* lw- — 


31 Z 253 
B3 03 
1152 1015 


■? I- 


U7 86 % McKay S 
300 210 llaantici 
342 228 UoaitN 

88 72 MaddM 

87 67 VewCh 

17 15 HtaEtt 

37 28 Parked 

248 184 iPeaekry 
337 208 PttJHM 
37 17 PteewF 

80S 310 PrleaMi 
125 8 * Pnv.HU 

275 Piw.Pa 
148 166 hop. A I 

137 U1 Prop. So 
U 7% ftaUnP 


Sen20p J US 


-Eta$pJ 328 +5 

(A A JJ | 80 ...... 


lew Cantata 5p 
KttEagMPitpt! 


j.9* 50 46 32 
(fl20 36 10 1L0 
F60 30 30 1L3 
40 40 20 75 
4.7! 17 8.4 UU 
Ltf U W 610 
10 10 60 Q 2 Ji 


adPnw5*_ 21 .... 1015 60 ULS 

mSStL » «3u 40 K 7 

2459 +1 17j20 4 J ju.4 

333d ...... K7.3SL7 31 PAM 

ta-ariFa- 32 ..... —I — — I ♦ 


HUMS—™. 333d ..... «7J L7 35 
*«Pi»ririFa_ 32 ..... — . — — • 

d Manas £2 BOO .... — 

-HUp. A litr U5 1tt25 10 26 36.7 

kParuenlw 325 i7J 10 U 291 

lARrMnunTy-. U4 13.7 L3 29 350 


020 40 20 119 
L5 26 70 7.4 
60 27 53 107 
t!5 *7 LO 621 
M2J 16 S3 Q 68 
♦7J LB 4.4 180 


— 30 — 
86 00 14 4 
20 34 140 


10 50<09 50 
fl£ 42 20 106 
tLO 7.7 26 15.9) 

40 30 34 12.9 
♦— — — — 
120 40 14 270 
♦OJ - 37 — 
LS7 26 72 60 
86 2.9 40 00) 
40 L7 63 214) 
tLI L7 80 U9 
04)306 00 64 


137 U1 Prop. Sec. hr JOp 128 .... 1275 27 20 TUI 

U 7% Raglan Prnp Id 7U._.. OJK 44 L7 a* 

94 64 Rc9rfan 94 ...... 12J 36 3J 10-5 

29 19 ReeenttrettlOD 2» 2 IX 0.9 70 HZ 

ZZ3 170 RdaaGittplQp 185 +5 C%7% L4 83 90 

805 297 taehataU 805 +5 13 8 * 06 252 

2 M 20 * Rtta&ToapUa- Z24 .... 775 27 46 1U 

157 131 SrietaPn»_ 152+1 5J 12 57 21.9 

Oft S3l% Srittrett Httta*NV. *34% +% MB0C * 72 4 

92 79 SCri.ttetna.2Dp_ 88 JJ! 10 64 22.7 

35 21 Sheaflanknop 31 - - — - 

2£Pa 12% iSUrrata Sea. lOp 14%. ... - - - 146 

147 1117 SlaeriiEas 130 .... t*X 16 40 170 

£322 £251 Dp4£taC«'870O- £286 +B Q1D% » 05 — 

039 014 De.BpcCar.9104. 028 *1 06% IO < 6 * — - 

Q1BV £95% D«.12tari4>2009- £186% .... 112%% — 116 — 
£30 £22% Do.ll%ecDeh.2019 £27 + 1 , Qll%% — U-7 — 

72 31 Southend Sud)ua5p 38 00 ! 76 24 267 

190 133 Speytawfc 188 ..... dB4 20 64 94 

162 134 5iaxtadSea 158 .... 365 20 30 200 

78 44 SterOngG'leelOp _ 69 +1 4110 24 21 290 

387 211 Do. TpcCirrOmPf . 345 7% — 2.9 — 

33 13 Stemrt Naim Grp 15 — — — — 

«7S 383 Sack Came , tat 468 -5 150 36 L7 219 

74 48 Srnddey 69+1 - - - — 

135 65 llbpi Extant Up 135 +2 005 L4 00 — 

149 101 +Da 7fec Cet. 2014 , 149 +3 D7%% — 15.4 — 

49 35 Teen Centre 43 HO09 10 30 3L9 

35 23 tTBM*ade Sea 36 . 34 .... IX 3L7 42 70 

222 148 f ration) Par* 218 100 10 60 16.4 

192 132 ♦TieacfaettcadlOp. 172 gtf46 9 30 6 

38 25 Trim el Pmp-5p M +3 OA U 10 84.9 

565 440 UtdL Reel Pro 495 ..... ID a 22 29 223 

93 59 NrikerlAHraDlOp- 88 0.75 2.7 10 3U) 

590 425 Hftmter estate. 590 +5 150 9 36 0 

430 335 Wwricni bit.20p._ 415 113-S 10 46 227 

US 104 Wales Dry ri Lon. U7 F2J1 - 20 - 

139 62 Weber HUri 103 q267 L3 L7 2 flJ 

£49 £34 IVnebSurve DF 120 — £43% ><H5% 9 50 0 

148 106 WestACauitry 347 -70 20 70 601 

34 16%MTtttinride let 30 -1 +d).75 2.4 36 120 

125 105 m agate Prvplnr— 122 10 27 10 336 

72 <8 Wort Maud ___J 55 450)10 130*66) 


00 ! 26 U 262 
d84 20 64 93 

365 20 30 205 
>tlX 23 23 290 
7% — 2.9 - 


9 L 4 00 — 

L5 3.0 3L9 
3.7 42 7.4 
10 60 16.4 


Work Mote* I 55 f. l 

SHIPPING 

Ini 8 Comm, lb _ 275 |-4 
CdmaoaBna.50p_ 79 -3 

Faber U) 137 ..... 

Soaa-UmmU £13%-% 

irrigShpn 585 J.—. 


|30 23 3.7 QtX) 

1100 li? £4 266 

6X 29 89 S3 
133 00 70 4MJ 


102 84 ftenting Gibson 96 ..... 60 29 09 S3 

61 46 iacehi U. 1 J 20p _ 59>i+% 131 00 70 414) 

•20 2% Loo. O'SttsFrtn 2% - - — - 

112 10 Lytc Shaping 1Z% B*20 — * — 

62 a Mersey Ok. Units 38 ..... - - - 16 

95 28 M Ilford Docks Q 73 — — — — 

167 104 head Transport 167 +2 40 00 30 - 

418 240 P60DeM£l 3558+2 120 20 50 1L71 

47 4 ReanherSaSOp 14% - - - - 

115 74 94 -2 50 U 76 17.7 

£40 £12% 5eaCeetaeenSD01_ £37% - 1 % 042c - 10 — 

490 290 rfaiauN Scatt £1 — J 335 ta — 30 — 

SHOES AND LEATHER 

*Z38%J 18&%jF1JGn»* [222 ffi7g30 17 100 

2SB 100 SaraarBorih 192 17J 30 56 70 

48 32 Headrin,SritsSn_ 32 130 U * 64 

220 140 Lambert Htfc 20p— 228 64.7* 17 33 U.7 

133 70 lewhaHABmm— 70a .... 301 9 63 • 

112 70 PmattGra. 106 -4 40 20 63 90 

230 100 Strong* Faber 146 +2 40 42 3.9 67 

2U 79 fc yh MB 1-2 F40l 10 12 12001 


Tl Group- 

203 100 Santa Borih__ 
48 32 Itattteie. 

220 140 Lamhen HA 20p- 
133 70 lewhaHABMon- 

112 70 PniridGra. 

230 100 Strang* Ftaer_ 
2M 79 


SOUTH AFRICANS 

to | 1 « 





124 

180 

120 ..... 

130 

590 

990 

270 

270 -4 
£39 


*0 

*0 

135 +5 


173 50 

UJ% 950 
850 405 
226 115 
240 100 
345 90 

330 US 
Q2% 525 
665 390 
301 205 
450 2*6 
£27 £17% 

720 250 
323 185 

TEXTILES 

387 265 ]AtadT eerie 384 L.._ 

158 80 {AtfctaBrM. 309 +2 

91 70 htaetLUaBn— 72 

104 83 BeebnaaA-lDp 91 — 

138 78 Wttotar 124 — 

82 56 teutaer* Lon* 2Qp. 73 -1 

U2 ISO iritatatlib 154 L_ 

69 M%Sj»ttta50p 43 — 

165 91 Coes P*X»S 164 

£93%J £87^0* TpeOeb 8207 -C90 _ 

50) » Tcra-tberUJ 41 

310 IBS pMaVd 302 -4 

183 76 Coon (tamfl: 164 

288 « poa Bras Baa 17* _ 

73 30 friiyiaifftmiiap- 72 — < 

'W 7 ^a riaU w eiU Dp- U +% 

62 40 JccrrUola) 55 

UO 7S fcmfceB B9 oobi 20p- 98 +3 

to 40 SrfBngP«.50o — 52 — 

64 19 IHI'g'ian»M.2fe — 60 

62 14 j Do. 'A' 2ft) *0 _«! 

448 85 inffjmIHJIQp 135 +5 

96 46 Ltaxue CMldgsJ *4 

67 » HTngsly*Presfc20(L 55 — 

160 97 rt-tohtrp 160 

79 50 ILiHer 52 

49 19 LonrefltaOertHJ — M +4 

120 68 p-ytes(SJ20p 81 — 

85 5b Write ttngh 80 — 

59 34 RUrtnUU2lta 54 

SB 22 Meant! Bros lOp — 2Z% — 

Z 78 18b GeaTuatOB 224 — 

62 17 lltaa Jersey 2flp 21 — 

60 31 tPataa Grata 32 — 

1C 90 4Parih«e«» 140 +2 

U6 85 Statteta *Af 101 

43%J U^tScrtSe Z71j 

37 23 IRatartslOti 35 +1 

174 85 5EET20p 172 

51V 20 pekewha-lOp +% 

47 33 Hair Carpets Up — 35 — 

159 112 teta 13* +1 

40 28 Brtataa*R.10p — 40 — 

17 12 tsnddard'A*10n 12 — 

160 I2D I BoJOpcCaoPH— 330 — 

92 47 {Strand teeth'd 51 — 

U 7%&«ta«FJ UD 2 — 

67 40 KtaearaWohey 9t — 

87 61 frea’ni.teUp — 72 ...... 

172 93 Smtttanm 132 -1 

80 38WTOOUI 71 

171 112 jTorey V50 156 — 

170 91 jVorttjdelOp 135 — 

16%) 7%JVnuBta) 7%l 

TOBACCOS 

386 [175 teAThtts. — I 368 — 

£UD%) £97%j8b. UsIcLb^S®— J DM +% 

222 [134 ftaperial +1 

205 1 112 tRatttaaesl2%p I 387 Hi 

TRUSTS, FINANCE, 

1984- as I [ 

Writ Lav) Stock l Mat 


23 9.7 30 
20 8.4 60 
20 7.7 46 
2.9 90 30 
20 40 86 
80 32 36 

24 56 70 
10 116 5.7 
20 67 67 
26 60 64 
16 65 9.7 
20 19 90 
ZD t 4-9 
10 7 J 97 


1 30 136 
66 1LS 
60 60 
90 120 
14 7.9 
80 7.9 
46 HI 

4J mi} 
8 * « 
17 70 
d26 — 
40 320 
15 150 
19 70) 
37 62 
26 — 

50 CB0) 
66 64 


- - 147 

- n - 

L9 60 120 
L9 7.9 84 
26 40 110 
2U 03 14.9 

L4 97 90 
00 77 259 
17 60 323) 
LO 19.0 7.9) 

♦ 40 ♦ 
5J> J 20 

- 59 — 
20 14 170 
37 60 (52 
20 67 80 

• 59 * 
50 12 70 
11 15 IO 

10 107 66 
15 3.4 117 

11 62 (57) 


|H2% 27 86 83 
4H 0.9 7.9 201 

sx 10 60 tna 

♦F31 27 62 US) 

ai%% 21 L3 367 
h5£ 10 53 90 


I 1875} 40 1 12j 84 

r^wtelia? 

i 160 I 47 14614.9 

LAND 

+ ar| DM | |m 
- i Ret ICeelGrt 


a^pec ■wTJos 


r :|=“ 

105 10 1U 67 
I30E 06 07 0(86) 
50 89J27 567 
127 17 32 259 
825 13 80 14-9 


13X 25 60 97 

S6U0J3.4- 

615 3X» 56 76 

23 IS 3A U2 
JHiN - «-7 — 

535 ♦ 20 * 
55 17 50 215 
tL4 50 W 212 
gSX 37 72 72 
M& 03 72 463 
tn: u 12 35i 
92 33 6* 53 
1*7 14 25 1358 
QU 80 — 636 
t*J U 2.4 3Z3 
gesc - 81 — 
163 Z 6 20 210 
15* 23 26 24.9 
»%% 73 160 - 
U! 16 14 254 
1733 14 3.4 27.9 
)45SIL9 3-9 114 
|d575|12 33 U.9 
1— — — - 286 
40 21 20 27 J) 
M.41 16 48 187 

qw3u-7 tb.9 - . 


179 120 

101 68 
697 440 

70 57 

507 320 
265 195 
69 57% 

232 156 

154 89 

152 BS% 
300 220 
73 53% 

610 38* 
159 U* 
125 106 
99 64 

210 146 
432 312 
41 2B% 

120 75 
322 215 

99 82 

102 66 
194 130 
172 lib 

107 79 
215 141 

30% 20% 

372 263 
75 55 

282 1C 
-112 41 

261 63 

£26% 710 
2S2 196 
540 363 
113 7b 
43 24 

87 60 

320 230 
3T 32 
598 345 
151 95 

217 154 

121 82 

37 17 

34 17 

680 412 
176 82 

315 230 
66 % 51% 
U 55, 

108 75 

101 7S 
295 242 
148 87 

55 ft 
422 290 
412 2% 
69 57% 

00% 720 
175 140 

235 145 
59 39 

116 B 6 
3« 20 

124 89 

292 230 
500 325 
£30 £21 


I n ve s tme n t 

eTnot 1 


Do. 

Aha Imrcstaent Tnst 
Ambrose bn. lac. _ 

Da Cm. - 

AMriasDtt — 
UnmcanTa. 8* — 

W>A»5m 

tagtota {Mr.- 

On. Assets*. — 
Anglo Seri, ler—— 

Arabimedeslec. 

IDaCrihSOp 

pArga lev (ALL) 

ftstadown hv*. 

Asset SpecW10p_ 

UtaDcAisett 

taflJ* Gifford Jw». 
laUeGdfridTech— 
tadters* (nr.. — 

Betty Trust 

Biter *5*0.8* - 

Brh.Aa.AGcn 

British Assets 

BrfLEnp.Secx.Sp- 


Truxts 
179 1+1 

101 L..~ 


825 10 47 
110 LI 20 
177! * 36 
7i LO 170 
OJ! — OJ 
T 8 X LO 4 
84 89 17.9 


CaiedoMa faM.50 — 
Canrirtan apd Gep. _ 

Do.Cap7%p 

Cattaha lots. 10a 

CtaiTb.tae.El 

Da Cap— — — 

CJRPritt«lri.T<L_. 

Da. Wtmmf 

Darter Trefl 

CbM Health El 

City f Can. loc. 

tv. fi /ni 
Dry* Fererinlnr. — 

D» of Orion! 

Cam.VenenTtt.lQp_ 

Dal0OWanaBs__ 

Do.l20Waerana_ 

CemlneatalAM 

Creseea Japan 50p _ 
QfsuFferabU.— _ 

DaPaeUecJ 

Do. ICan)2p 

Deity Fa. ta 

Bn (by 1 Up 

DrayiatCom— -■ ... 
Drsyta*F»Eaa__ 
Do. Wrimtt ’32-91. 

DtaytaJapea 

Diajtte Pre®ler __ 

DsttMaht50p 

06 CaptalQ 

rhtat lulM 

EdtaafhAri.TsU_ 
Mtedi flaTa — . 

EAriautfilni 

EdtatanghtaWits 

EkOfabBr.Ta.__ 

DeaAGea 

EpernBes.ASen.S- 
Eag * Data tor <P£t)_ 


55 

475 

159 l.._ 
110 [__. 


Ill -2 
315 -1 

97 

102 _ 
191 — 
172 __ 
107. — 
210a -1 
21 % — 
367 -3 
75 — 
272 -$ 
107 — 
213 — 

sps. 

548 — 
188 — 

37 .... 
86 _.. 


598 +5 

131 

217 ..... 
120 — 
36 — 

34 

671 -2 
164 -1 
315 — 


24910 30 
i3l* 87 
Oil 27 
£3 « 30 
NbiLO 46 
o5l2 40 
U-ZL2 46 
24 10 30 

o 3 u 10 

aM 12 13 


U 

99 

100 

288 -3 
M3 61 

2 ...... 

413 -2 
406 .... 
66 — 
08% .._ 
135 


235 ..... 
33 — 
124 +% 
292 


l” M 89 40 
U 89 U 


4.7 10 30 
0 ! 10 06 
gan L2 2 a 
18* n 3d 


251 1<B 

44 30 

106 69 

76 52 

266 180 
441 330 

156 103 

95 ft 

142 86 
164 116 
206 162 
3<5 27D 

12% 9 

279 195 
245 160 

45 36 

25 13 
590 3« 
IS 99 
260 185 
258 180 
326 228 

109 83 
560 392 

117 90 

134 82 

163 119% 
334 216 

148 UO 
64 51% 

5 3% 

43% 37 
318 182 

121 88 
35 a 
115 75 

184 120 

143 86 

63 42 

IB a 

257 104 
610 432 
62S 430 
160 95 

122 77 

Z76 197 
218 176 

280 170 
260 182 

163 U4 
31 Ur 

254 189 
320 213 
537 390 

235 164 
62% 37 

26 Z1 

110 101 
293 213 

120 85 
63% 51 
20% 8% 

390 77b 
322 215 

137 96% 

191 130 

40 34 

157 96 

164 124 

324 220 
193 123 

107 73 

255 176 
326 286 
468 307 
127 U0 

96 SB 
220 141 
IK 123 

98 71 

217 U1 
174 121 
287 221 
98 68 

95 64 

118 85 

US 80 
134 85 

129 84 

189 123 
184 120 

290 224 

108 78 
392 303 

76 56 

43 34 

31% 21 
13 8 

•250 135 
in 138 

325 222 
180 133 

137 10B 

283 2U 
172 128 

138 97 
800 525 

46 24 

136 97 

334 243 
107 78 

137 93 

236 158 
£19 03% 

192 138 
£17% 02% 
171 127 
267 104 
£U% 895 
320 236 

256 215 
ZLZ M3 

90 61 

56. 38 
131 133 
235 174 
452 320 
167 U7 
Z73 192 
380 285 
407 270 
20 166 
129 93 

596 384 
13% 10 

121 85 
249 165 

75 n 

38 32 

192 145 
146 94 

112 75 

84 59 

355 121 

260 200 
m 130 

291 190 

144 109 

101 M 
137 98 

122 8b 
40% 33 

276 2U 
233 159 
70 33 

202 163 
302 212 
167 123 
120 80 
80% 67 
730 475 
216 IS 
95 13 

565 462 

no to 

159 UO 

39 22 

284 207 


19M-I5 

H* Law I 

334 288 . 
ZOO 120 I 
SO 345 

26 U 1 

320 80 

K « 
29 16 

120 82 

335 1C 

125 72 

16% 9% 

£12% OO 
» 15 

150 80 

115 U 
028 £96 I 

25 15% 

225 IK 
340 60 

240 115 
113 80 

£15% 640 
285 85 

40 26 

£84 £64 | 
•MO 362 
lb 12%^ 
3J% 261 
140 O 
865 675 1 
J06 57 

522 317 
157 100 

39 24 

mb 70 

685 355 ! 
243 80 

795 545 
£14 Ol 

27 22 
U2 46 
120 62 

46 19 

40 16 , 

7* 25 

205 125 

26 14 

H 10% 

44% 34id 
S3 U 
69 47 

£93 £79 

523 295 

152 75 

440 220 
457 245 I 
277 138 
£800 B90 
415 253 

15% 12 
•280 160 
23% 9%l 

46% 28 
SO 31 
170 105 
80 « 
166 jay 

£77 £ 72 % 
123 71 

231 190 
113 85 

138 93 

k a 

61 25 

35 13 

243 175 


Eng. * lnumMl 1 

Oa Warrants 1 

Eng.6NVTnia 1 

Eng. & Scot Im J 

Ego Ity Consort £1 

OaOfttSOp 

iaraaean Assets DFU . 

’& C WUnce Ira 

FACEuratrast 

* AC Pacific tne.T._J 

'aahty (m. TsL 

FasktaiCen 

First Charlene Assets . 

Fas Sen A*.- 

; U6IT BO 25... 

FlrflgrtBi9 J®Wi It _ 

Do. Warrants 

Flemmg American 

0a 7pc CrllnLn 1999. 
FlmagCtarta«5£t„ 

Tendng Emenrtse. 

TeomgFar Laaem__ 
Flennng R*kjHjog_. 

FJetahg JWaaese 

lemingMercaatSr..- 

Fleming OwrteasTtL.. 
Fleming Teds bir_ 
Teramg Uixuenaj _ 
Hvergn * 

ratota Inc. 

Do.C*o.Z%p. 

'■rai»w ice. 

Da Cap. 

BBC Capital 

Da Warrants - 

G T Global Ret £3 

GTJtaM 

iarwarr American 

Gartmare Itt0 F. Til, 

Oa Warrants 

GetiCansaabiefl 

Benrral Fains—..—.. 

Da Cani. 10p_ 

Sm.Smtn-1 2)rf.._ 
UasgmSt'httrv — 

Globe Inr 

£rt*ttrlartot_„ 
Gmuan Hoes* — 


Do. Warrant . .. ... 

NlDIPMIv) 

Indepririm Im. 

Inv. in Success 

IriretiarsCaciiri 

iapaa Assets )0p 

Do. Warraeis 

Da 4%>Cer.U1994 

Jersey Gen- □ 


Jove Inr. Inc-lOp 

Da Cap. 2 d 

Keystone lm.50p 

lake View Im. 

Lancs. ALetaoa hr,. _ 

lewDetontmc 

Leda Inr. (ncTOp _ 

Oa Cap.5p — ; 

Lan. AlJantic — 

Lot*G<rL50p 

Lai. A Strathclyde 

London Trust 

Lowland Inr 

MAGOtal Ioc-IOp — 

Da. Can. lOp — - 

Da 2nd Dal lac. 10p_ 

Do. Cap. 4p 

AiarawAdt. S.TslQ 

Mttawalm 

MeittattTsi 

MidWjndlar.TsL — 

Uofcslnrest 

Koorgetf let. To. 

Moray Grawtk _ — 

1 DaB 

Murray locaor Tst. 

DaB 

MerraylntL 

I DaB 

Murray Sadlr Markets 

pa 8 

Mieray Vereeres 

For Negit SA see Pu 
New Am Inr. TsL50p. 

Pi ew Court 50p 

New Darien (MnL_. 

Mew Ting. Ik 

Pa Cap. — - 

Da Hew Writs. 

Hew Tokyo (nr. 50p — 

1928 Invest- 

NOl AUeaic 5ee 

Nib. Brit. Cmrian — 
North Sea Assets 50p_ 


PMItrMFriiSA. 
PVwd Asets Tsll2%p_ 
PreoeasMeiBfcTsL— 

Baeteuu - 

Rights* 1st. Cap 

River* MertriPite— 

Rrier Plate Def. 

Meca(BrJFOO — 

DaSakShlFU 

MbnNVFOO 

^Davaaa.n.1- 

(taSoHVFUO 

5LAntoewTa 

SPUTIetlOp — 

SPUTCapMB 

Sf>RAfT5Dp 

rv. m- _ 

Datria Ptg Prtf _ 
Scri.Ari.lrr.SIk — 

Seri. Obes *' 

5cri.Eaa.ta 


Sec Aihance To. 

Sfcoadtoteta-Sp. 

^^rCoctaTit_ 
Stewart Eat tnvlOp _ 
STnfefcrs F»r East SI . 

Stoettaden Inr 

TR Aost/al k Trust 

TRChytt London TsL. 

TR leC* General 

TR Manral Rewtes- 
Tlt Wart* ta r area — 

TR Pacific Basin 

TR Proa Im. TsL 

TB T ec hno tag 

TRTrnstretCarpn__ 

Temple Bar — 

Tbrng-SecGrawth. — 

_DaCap.a 

ThrugmartaiTrast — — 

Da Warrants 


Tnplevest IncSOp- 
r» retai n 

US Deb. Carp 

Hiking Rnomces— 

witaiav — 

OaWarrartt 

Yeorrar lnr_ 


TRUSTS— Cent 

+ tn Bit 1 . TM 

• Wet J - ’ Mel Stria* 

251 I . 162S LO130 

I 44 ! ...„ — I — 1 — 

.1 306 I 20j tl 34 

J 77 L..... 12^0 Z3 

266 ... NlML4 5.7 

441 +3 F 12.951 09 4 2 

154 riDOM 6 L6 

95 .... lliSU 23 

141+1 L«U 16 


1984-85 ; 
teb Law I 


OIL AND GAS 

. rn-r.i 


it a 

5ft -5 

151 

253 -1 

253 .... 

313 -1 
109 .... 

551 t-1 
1164+1 
125 

163 

333 ..... 

143a -1 
59 _... 

5 

42 .... 

318 +2 

117 

35 

115 

176 -1 
138 -1 

61 

18 

257 .... 

610 

625 ... 

160 

122 

2ft ..... 

218 +Z 
255 .... 

260 +1 
163 ..... 
31 .. .. 
2*7 -1 
310 -6 
5338 -4 
224 -11 
59% -1 


LfciLO L6 
001 - 31 
6.9 6 4.9 
19.4 10 19 
005 1.7 00 
6.75 6 30 
#Me 6 50 


525 12 L3 
079b - H-7 
87 10 *9 
t7J 10 42 
20 17 0.9 
K225 10 2L9 
3X 0.9 00 
3.0 9 57 
6233 10 2.7 
22 10 VI 
675 10 2.4 
205 10 20 
525 10 127 


(2X110 23 
U.4 12 U 
I2X L3 21 
LI 10 26 


ffipb Law I Stock J Wee l - 

uo 1 100 fittontanAaPaa-J ue ... 
38 12 UlAwCMFlK2Qp_ 220 ..... 

•83 ZViUwmPelZOp 53 +1 

83 31 ^JArin EngyZOp — 48 

142 4b OiaUMktelrUS— 66 

602 237 MetteoriCtt 3C5 -8 

155 62 «ertrieyE*pm._ 132 -1 

233 133 MBrtaeOH 140 .... 

64 23 KnmON&UMS.^ 28 +2 

338 2b5 BriL Borneo lOp — 315 ...... 

575 395 |BrtL Petratam 5358 +2 

71 

217 *2 

28 . — 

UO 

13 

204 — 


81 65 to.fecpr.a — 

277 IB Brttad 

41 17 1 ; PBnoswiricASl— . 
325 ft HBtywe 08 Gts Up- 
SS 18 1ButaRKlrfD25- 

240 161 Bermaba 

£83 £71% DnJPmdji. 91-96. 

365 185 IlCaleteoiOfia 


365 185 
247 ISO 
BO S3 
84 46 
167 95 
£38% £20 
IS 6 

£26% £3* 
151 91 
UO 45 


htaMO. SB 
Capri Up—. IB 

rlOp — J » 

ha)l5p 51 

MosePeL — 98 

l Cpc. 33 £31 


IB 

80 +3 

51 .... 

98 +1 
£31%-% 
11 ..... 


IcvliPfji 


♦ « ♦ 


L4 68 14.7 
422 80 70 
a 1L3 — 
01 66 70 


20 68 80 


13 14 3U 
10 62 23.9) 
AS L7 125 
34 LI 287 
- M - 


1984 -85 
Htf> law I 


150 105 
£21 03% 
Q4 930 
£89% £68 
£39% £25% 
262 165 
33% 22 
627 463 
74 23% 

□3% 837 
*£17% 915 
13% 9 
09% UOV 
U 00 % £66 
£325, TOO 
792 480 
637 369 
37 14 

720 430 


MINES— Continued 

I M to 
Stock I Wee I - i Ret 


Ir.lJB 


£26% □4%jCle Fr. Petrnies 8 — £24 

151 91 JVOnremgmPelNI 103 

UO 45 HferMOiia 50 

40 12 Do. Warrant! 14 

150 80 bydePetmeten 90 

10% 4 fmiiiMMirn 11 5 

100 65 bCoetaPelNttRes.. 95 

210 128 SCnnaderOII 155 

3b 20 IVDanetResCSl — » 

97 5b IE. Scotland Oashora. 94 


155 — 
38 

94 -3 
U 


95 60 »UtataOfl*te_ 65 

245 42 ai^rtMOfilCOOS. 58 +5 

QOtA £98 [ELF UK 12% La £105%-% 

43% 13 [Energy Cap9aI17%p. 22 

255 U5 inifi.IX.SL25 250 +5 

7 3 n Energy Smtes ftp. 5 . — 

204 172 ErimnseOH 203 +1 


elSSp!: 7 


177 90 

406 Z76 
86 44 

40 12 

43 20 


- — — 522 85 FaleanRrs.! 


63 -% 
18% .... 

390 

3Z2 

135 ... 

191 

34 

15* — 

164 

3M 

106 

105 

254 

306 


11# _...l Wj45 

96 — 

217 - 

175 .... 40 

98 1375 

194 ... 20 

173 >1 20 

287 FIATS 

97n L4 

94 

116 14tt 

135 ..... — 

129n -1 M‘ 

124-1 — 

189+1 t22 

104 

298 H4 M50I 
9 Band Feed SA 
92 -1 0.4 

379 .... 1425 

75 073 

37> a ...._ 92.12 
30l 2 ... - 

10 - 

216+1 15 

174 — 95J 

324 — 32 

108 — 57 

118 s05 

212 60 

172 IL67 

137 — 26 

800 ... QTOc 

40-1 04 

102 -- 005 

334 +3 95 

146a sOL9 

132 50 

224 .... 72 

£U% -% ttP72% 
191 ..... dE72tt 
06%-% KU488 
166 -1 flJ48% 

267 +1 46 


235 LO 21 
205 U 2.4 
91 10 4.7 
16 0.9 10 
4X 16 22 
13.7 1.1 20 
133 IS 32 


14%% MJ 
U29t. 10 47 
32 0.7 30 
140 LO 102 

U0 L2 37 
14.4 10 20 
373 4 33 
tSX L2 3.7 
56 10 230 


St- 

217 [+3 


241 — 

124 -1 
596 — 
13>i — 

m ..... 

248 

75 — 
36 .- 

192 .... 

MO -2 

90 .._ 


147 — 
UO .... 

77 

750 +10 
216 +1 

78 — 
560 — 
UO — 
157 -1 

38 +1 

281 L.._ 




09% — 70 
56 • 34 
140 U *6 
375 4 32 
517 10 27 
17.7 06 2.9 
I6J LO 24 
425 11 25 
326 U 38 
F140 LO 34 

07 LO 44 
1U 10 70 
6105 0.9 30 
84 L2 16 
BUje 4 16.4 
235 LO 06 
2X L2 32 
Nil 10 50 
1335 0.9 11 
70 11 40 
34 LO 20 
20 « 10 
1315 11 31 
6L65 LO 24 
34 10 36 
465 10 37 
OX 4 100 


TU05 11 82 
1105 11 00 
32 0.9 27 
225 10 27 
17.97 10 138 

RW LO 40 

rix 10 10 

ax LO 51 
so. 1 22 0.9 
1255 LO 20 


Finance, 


AmrivenatadF. (m. 
iwtaa hub fl _ 
DoScCwnPrfa. 
AigyleTra w 
Authority lev. 2Qp — 
Bwnc'v -,, , 
toriowHIdmlOp— 
Boric le*Fh2%p - 
taectoate lersft- 

fioootbondlQp 

Wrwt IbvS. £1 

SriumaArritt 

Da9pd> 95-2000. 
Caabiun Wrri.Cp.5p_ 

C**+er ter. 

|entr»wjgiTiwd 

Kong. Fhl Sens. Sp- 
QnmCWJ *Gg. 
K*rii-kFdlta5»_ 
MtaftyFri-Uk — 
tOaJtccSM 152000. 

Eanlri-lDp 

£1 lends Uk 

FACEriTSLlOp — 

♦RttttdilQp 

FranOagtaibT 

iFrastUlADJ — 
VGaaOneeatSUO— 
HwtroTnra 

Hampton To. 5p 

VtiawteSSl 

ficaaenaa Adet Gp_ 
JriradL Fa. * In*. Cp_ 
W.lev.TsL0nr.g_ 
■r ABBd)wAll(50— 
iMsHeriCo.__ 
hwyAStaeOJp — 

Kibui&- 

KeOaaTsLSp 

Da. Cae. Pl.5p — . 


DaDefd. 

Da 7%pc0> 200005 

H. AG. Grata 

MyMedwLlOp— 
Martin IRJ>J5p_ 
Mercantile Horse — - 
Yura Fund (x — 

■ « • w- - » ew 

KcssaraK Ldgtrrgn 

MMs&ARen. 

NHC Iiml2%p_ 
NewnBrinScts — 
fon.AS02s 

JctasCons^-^_ 
PwebelOp— ~_ 
•NiPtocInlOp. 
SPknlP*ea.Up_ 
5iT»mnb«2%a_ 
5E£4%pcArai_ 

SnMhBros. 

TtawcanL Sera. SOt 

DaWkrtat 

JtdCritaATtaSap. 
Wecpeailni. 

lYeriertDo |pr.5p- . 


Land, etc 

Price M M IcVrlfiSpflE 


aT 

95 

-2 

106 

-1 

020 

+3 

16 


202 


60 


260 

+2 

122 




30 


. £69 


MO 


16 

31aj 

— 

78 

750 


70 


390 


147 



31% 

+*? 

104 


685 


243a 

+8 

795af 

+35 



90 

+1 

320 

41* 


40* 

+1 

72 


175 

+2 

25 


a 2 


71 

+2 

54 


£84 



050 

ISOM 


440 


340 

+15 

243 


388 


15) 2 


179 

♦1 

13 

-h 

<2 


47 


138 

+1 

60 


156c 

-2 

£7* 


93 

+1 

U3 


uo 


64 



29 

+1 

14 

-1 

J 220 



IB 115 dFmtianlOIlQp— IB 

65 65 HF ta eia eW sPetU- 65 

105 70 FloyeOUlOP 83 +6 

m ft V&eneaNL50c 85 ..._ 

75 18 PG+rberEitaiyUk. 48 -1 

460 275 POabalNaRet 325 ..... 

140 92 ioalPetSp 116 

305 185 Great Wester* Desl . 240 +5 

75 32 VGuttaramnftttiJ— 37 -3 

80 34 tHadsonPciM5p_ 42 U-2 

05% UO KankmOaCarp— 05 

252 94 UHtatadPwUriS- 252 +2 

138 120 HmegPml J 130 .... 

£108 £85 De.10ceCnv.LA ■97 _ (80 .... 

325 250 lira. Com Gm£l — 320 +2 

£125 QD1 Da SpcCr lb 95200. £116 +1 

270 120 H Md Scat Energy U 165 -5 

158 75 bnl.Aitatasfitt — 85 ..._ 

345 UO VlmenatMiPcO- 132 -3 

£30% 280 Miweri Energy £10%+% 

218 50 UadaanEtatol 97 -3 

287 UO Mensem Drilling. — 125 

40 19 KCADrrfboglP 20 +1 

£ 440 USD VUmAtnEearNV — £380 

385 257 LASMD 345 -3 

560 «CO OaDpS-ltU 520 +10 

127 106 Da9%KCmtef£L 114 

172 100 VMagrilaaPM 150 . — 

9% 3%9MasrWtMttL10c_ 5% 

130 73 WAartattlOp ft .... 

29 12% VMerWan Od NV__ 13 

17% 3% PHonwcn Prt N.L _ 4%L.... 

32 19 FU owner* Od So- 29 +2 

234 152 pltaaien aSOTS _ U5 ..... 

3b 6 U Moray Firth 8 

61 29 Mew Court Net. 5a_ 59 .... 

28 14 Ph.Zealatt<M*MS. 16 

320 137 Might Hawk Res _ 185 -5 
£23% 900 tots* Hydra Kr 25 _ £20% .... 
120 ft iNikSea&GaitetQ 95 ..... 

52 22 PNortb South Res 35 -1 

12% 6% POHshoralOc 7% 

87 a WhioRes. 27 ..... 

ZLO 70 HUfleWhta.Sn«.. 120 -5 

235 55 ItOllier Pras* tag 70 

155 60 VOrtri 65 

230 60 HOsceota HydraQ- 230 +15 

190 10% PPaBiser led 21 — 

39 U [ft Pennine Res. 38 

325 ft Petranel 10p 270 +5 

198 115 Princes L? 1 tP 198 +4 

£M3%£73 PPetrnflnaSA. £95% -1 

86 43 fPefragepPetrattwi. 45 ..... 

77 50 6Petra<ei5p 68 +1 

13 7 IftaeaWINLEam.- 8%-% 

•166 U9 f Pet Pet. £2 145 . — 

•72 40 Prawer Cons. 3d 49 .... 

807 38? RwigerOUa 398 — 

£50% £30% ihryal DrtcJi FL10 — £50%+% 

•484 335 rSM>«0& J» -5 

515 225 iKaoei 480 

454 260 PSarireResI 390 ..... 

795 538 She* Trans, tag- — 785 +17 

71% 58 Do. TpcPI. a 62 — 

2D0 134 Utatme 163 — 

-72 39 KoetbwestRes.40p. S3 +1 

319 150 SmerataOU 185 +5 

-55 26 ISttta SriOM HV_ 30 — 

a 7 rs trataon AM35— 7 .... 

175 100 i^fiwtettqrip. no — 

•51 28 iTREitagy 32 — 

£97 £61 rera»4%pcCBi._ £63 .. .. 
220 161% trfcwttri - 220 +2 

66 2b ITitttaBet65p_ 3* — 

361 192 Utmota 288 ..... 

75 37 PWarriorResl- — *7 +2 

144 36 rweefaJUstralia — 44 

89 50 toWDaEiaeA50a!!IJ 50 


72J 00 67 
J9.fi OL3 - 
3 L9 5 l6 IL2) 
J252I71 - 


L4 1 [40) 

- 6.4 — 
27 40 130 

- 30.9 - 

- 124 - 


2$ 


L7 2 7 286 

♦ 68 ♦ 


32 4.4 74 

6 29 6 

- - 812 

27 40 196) 
e 110 - 
L9 70 95 
- - 80 
- - 2QQ 


122 28 
33 M 
104 62 

156 78 

10% 3% 

a* 153 
£91 £50% 
475 331 
455 275 
•41% a% 
190 IDS 
83 51 

52 33 

252 90 

152 10B 
•368 a7 
93 64% 

575 383 
44 23 


235 124 
•23 2% 

Z7D 125 
U7% 84 
14 3% 

170 94 

113 77 

107 78 

72 a 
92 63 


' OVERSEAS TRADERS 

Afrfcan Lakes 120 33 

Batata (TtoLUOp. » — 03 

BonsundlOp 63 — 103 

Flntay (Jems) 1 « . — 1h302 

*F*rstPadfielni5c. 0 — gQUC 

CHI* Drifts 1*1 .... UOX 

Ct-Nta-ElO £61% — Q12% 

*!*■«. eras, a 443 — H2O0 

ineheepea 448 1835 

Jacks Wa. 20 00 

Lonrto 1*9 +3 UO.O 

Nescslmestt. — -J 53 ..... 30 

Ocean Wises. 2ta— 48a -1 295 

PWMtXbclLlHi— 132 +2 545 

Da'A'NATlOp — UO +6 545 

kEAHMgs. 3Uv +6 H20 

Ssae Dartiy MSD0 _ 80 -3 iQ208c 

Steel Bra*. 575 — 13-0 

Tour Krais, ftp 35 — 


- (70 - 
22 65 8.9 


• 10 * 

50 22 90 

20 36 107 

6.7 - - 

1.7 89 84 
♦ • 20 * 
L2 64 20.9 
00 50 367) 

46 54 74 
16 85 (88) 

- 9.4 - 
U 88 144) 

47 56 46 
42 5.7 43 
44 00 760 
16 53 US 
27 34 120 

— — 54 


26 6% 
14% 5 ) 

52 30 

280 138 

14 7«J 

32 » 

35 18 

62 32 

765 345 
24% 13 

55 19 

48 4% 

22 9j 

40 ft 

35 17 

10 % 3 % 

38 28 

45 a 

a 8 

12 % 7 % 

145 58 

120 72 

50 a 

210 108 

46 28 
252 156 

5 3 

18 13% 

213 128 
"83% 29 

67 41 

50% 26 

96 60 

7% 4 

*82 38 

339% 1991a 
15% 8 

a LO 

18 11 

280 150 

285 145 

60 28 

31 10 

82 36 

72 25 

22ia 12 

16 8% 

133 57 

8% 3*J 

42 12 

a 7 

43 22% 

16% 6% 

13 8 

286 180 

272 122 

26 10 

3b 9 I 


UO 210 1 
250 138 
275 145 
QO 575 
23 U 
76 50 

56 32 

950 500 
350 270 
385 250 
475 240 
220 145 
410 245 

75 37 

75 31 

410 155 
175 70 

955 450 
40 25 

252- 150 
260 140 
£24% 06 
295 105 
260 101 - 
55 23 

365 230 
718 500 


Finance 

r CarpSA SL50 122 

LAmCtaSOc — O0» 

fcAmer 10c OA> 

LAnfioUU £751 

kwariSOc £38 

rtarCam.te.~~- 205 

agm Gold ftp— ~ 28 

S-GeklFteMs 480i 

1 Rata Can ftp _J 70 


fie«w40c £30% -4. 0190c 

Grid 4 Base 12%p — V — ■ - 

Cold Fields LA. x — * 03%+% KUOOc 

Whig Cans. R2 £78 Q750i 

UridtaWh25e 825 .... 1Q90t 

Mlnortu 5BOL40 718 -20 Q22c 

tow Wits 50c 474 +23 tfBOi 

Rrad Ionian 13c 26 .. ... - 

ftandMin.Prapt.m- 590 NQBc 

rnri0ais.Ld.Rl £27 Q280c 

Wogels 2»ac . ....... 7!-J IDS L— QUa 

AastraBaas 

I PaNLl 16 I... 3 

(nereis _ 2 % — 

■WML— U -1 *- 

gNJ — 8 ... - 

fm 18%-% - 

97 QlOc 

Itaa- 129 .... Q509c 

362 -3 Q 81 

k S3 - 

nettle— 12 — - 

fie 22 — 

MasML. 2% — ♦- 

NL 5 .... — 

II 6%|-% - 

0c 6 — 

WEasttactt 20c 46-1 Q6c 

Krwenrllm 153 -2 — 

jpEnw H8I Gold MJ — 7% .... - 


fEittrprwe GW . 
VForsayth Oil to ■ — 
Itaibp&ttMnh— 
pGUKalgoarfe25c-. 
PGrtatEesteniUns.- 
eGrea viaorta Grid - 
PHMCAKINL20C— 

WranaHW 

IHiU MraentaHJ 

Hwfian Oceae U982)_ 

piwnboeGWNL 

|UttK<ftagUaft- 

VAwgtWcMnli 

PKafiara Mia 20c — 

pWaOraGridNJ 

PKkdvaer NL 25c — 
VUeekatterra 25c — 

PMetais Eji 50c 

yHiunalfnenkRJ— 
pMetranar Mtas 20c . 

VMIM HldgsSOc 

PMewfleldsEiplZSc. 
PIHeeH Secs. SML25 — 

VNertt B Hid 50c 

HtkKaiqorU 

P0ri6ndge 50c. 

potter EtaTn.NL—. 
PPmnT125e — — 
PPan Pacific Pet NL 
Panngy MagfExpSP— 
pPekn-Wrikeiu 50c - 


HtaeenMwgwetbrid- 
menentiSOc .. ■ 

VDe.Defd 

rSvMhaEtahLM- 
rSataon CtafaNL . 

rSeltnsiSOc 

PSontGwalUNL — 
fSthn GaMheids — 
PSorihem Pacific — 
PSantbenRtt— — 
FlirikriltawlV 

PSavgosEtaTn 

PSwanRes20c 

VOtd Goldfields NL — 
pWistCaaa25c — 
PWettern Cl* 50c — 
WestAMnng50c„ 
•Whan Cnek 20c _ 
pWMswftesNL — 


lanbrl2%p 

MafcvsiaMng.ftC- 

pPriotg 

PemkalenlOp — 

Petal ng SMI 

SangriBenSUl— 
Tanking ISO 

VToeteH-TiaSMl 
T ranch Sill 


40 

167 +1 

i s 

29 


47 


26 



84 



4 


58 


252 

8% 

1+2 

13% 

U 


263 

-2 

Z7D 


48 


10 



388 


61 

18% 

-1 

9% 

781 

Mt. 

-1 

Al. 

16 

7% 


U 

+%' 


228 -6 Q4c 

UO +4 Q5c 

19*1 - 

9 — - 


242 .. .. 121 

IS 5D20 

650* - 

13 05 

S3 -1 vtfc 

34 8- 

608 - 


270 L 

270 L... 

245 LI 


lAnrio IM. Det— - 
Keraraniaj Mw’ls. 
Kotjy RttCora— 
Cam.Mimh.10c— 
KlBBtltt.lrlflp- 
HHipBei Areas Up 
VHighwoodRn — 


MisccHamous 

dreon 1 40 l 


stake Meiing SI J* £21 k% 
Alley BedlatoJ 2B 1-5 


WtostaFeplBtaiBre- 
Wew Site Res CS1_ 
fwibgaieCS — — 

ITZ 

Do. 9*racLa '932000 _ 

waltatnSl 


240 -10 
35 .... 

315 -5 
645 -2 


PLANTATIONS 


forj Bhr | [rid 
- 1 Net Icwlsrt 


4 Central lOp — 
tens Mh. PL MSI. 
VrisM50e 

1 Xepeng Ma- 
lay na MSI — 
• Emm lee. Up _ 


Palm Oil 


148 .... 

114 -2 

13*2 

138 -3 
95 -1 

183 1-1 
63 -3 

84 


10 0* - 
14 60 (66) 
L6 63 140 

V 108 "* 

— 77 — 

♦ 3 16 

- - 120 
66 1.7 100 
0 5.7 6 
- - 280 

— 03 

2JL 30 2LB 

— (76 - 

♦ L4 ♦ 

— 26 - 
LI 40 3L2 
23 26 196 
40 U 26.4 
0 1=6 6 
L7 62 132 
50 022 - 
27 L6 264 

— 34 — 

♦ 05 ♦ 

47 L7 173 
27 47 90 

10 5-9 240 

— 16 — 
L2 30 250 
47 21 14.4 
40 10 153 

♦ L3 • 

♦ 30 0 
3.4 50 80 
21 2.9 230 

21 30 140 
6 21 0 
6 21 * 
36 05 575 

22 90 12 
10 63 130 
43 20 160 
21 5.4 M3) 
30 23 96 

40 f93 ~ 
L9 40 17.9 
L9 36 205 
2.9 41 90 
25 50 0.9) 

— 96 — 

— 17 — 
L9 S3 U.7 
10 93 (70) 

U 104 U 
153 19 20 
L7 29 270 
00 4.9 40U 
36 26 153 
53 20 10.9 

— 56 - 
40 7.7 35 
LO 30 266 

U U 436 
LO 31 46.7 
71 17 86 
17 140 50 
21 36*13.91 


00% 315 assamDorana- 

Qb% 720 ^wrir6rp.a 

310 148 ttdead Russel Q. 
216 117 Daa.4rcCinJH.90- 

810 365 ttoranQ 

365 222 nanuthnOGenu 
630 299 WBiiamstttl. 


MINES 

Ccdtel Rand 

£24%/ 940 btnbanOeepRl— J £10%/+% 

07] 590 feta toad Pip. U 663 +1 

147 45 IfgrilCMs « -5 

OJ3*i £72MRan«tn>t , nEsLit2 — £82% +3% 

405 160 ISlmnerAJadcIHUS, 178 .... 
721 336 West Rata R1 382 1+1 


6X 17 0.9 
30X 4.4 30 
h5.7S 45 29 
84% 76 62 
gl2I 0 21 
151 31 21 

20013.9 54 


Eastern Rand 

271 135 (Bracken 90c 163d 

572 275 gCom ModHeta5c — 521 

415 168 EttlDtataU 180 

£20% £12% Eastern Tern. CA-SOc. £13%J 

717 378 EfiGOMSO, 451 | 

m% 588 Graotriri 25c 683 1 

£20% £12% KWrtra R1 — EL«%d 

285 167 Leslie 65c 22U 

308 125 ManemleROft 151 

589 209 S. African UL 95c 2M 

*229 120 HakfMeie35c 134 

£40% £21 WMeftatoRl £25%d 

226 68 IwtLWgtt TV . fiO%l 


Far West 


337 170 

C9% £11% 
£28% £20 
QB% 525 
322 179 
620 369 
£40% £28 


B 743 
£66*1 
540 
278 


-2 lasadLO 168 
1-24 Q15t * L4 

.... 1Q90i 53 30 
.— 062%c 23 69 
■10 0165c 6 - 
-h «19Sc 10 67 
.... t067c L2 246 

(8 054c « 170 

F4 Q40c * 84 
>2 sQ20c 0.9 75 
K% 10382c L2 72 


15 ILL 
30 86 
2.7 20 
20 70 
10 50 

* 30 
LO 70 

16 7.4 | 
L7 4.9 
22 72 
6 62 
0 192 

• 81 
13 85 | 
33 71 I 
6 65 
0 77 


Unless c eberwne neU o arcL Prices ata net *vxt m di are m pence and 
denanwtaUM ara 25p Esunated pnettewntags iMIm and sown are based 
na Men aonel rtpom andactwrnand. wtwreaonilbie, an nuttaUden hed- 
yeoty Ogom nts are cakuletfd oa >eT dlsirtitaan bam. ema» per 
ttm being enemen on proto after tanatlen and w ntti e md ACT where 
epgllceble; bracketed Rgwn Hdcatn 10 per cm or mare alffereuce if 
cuaibted an IT dMrMlan. Cnwn are beta on ■etarinnnr" dhtrtbetkei; 
Uns un i f i es grans riwdend tea in arafrt after raxn no n. nrl r ifin 
emevu o na l prriitstasstt bet mcMrig estbotad eatera ri rifsetUMe ACT. 
Vtoha ait taed on mMOe mtcea are grow. MMud to ACT at 30 per cet* 
and allow for mine tt declared itartnua ata nghv. 

•' Tap Stock”. 

■ Hita and Laws marked das bare been adknfcd lb aflow for rights issaa 
tor rash. 

r Interim since locreeefd or rammed. 

t lateran trnce rednend. passed or deferred. 

U Tax-fran In aon-ratidents on nppftrallon 
1 Flyrti or report awaited. 

w Nat oNtdeliy UK bam. dealings permuted wider Role 535(4Xa). 

* USM; not toted an Sted> Ltaiawe end coaguny net tadecied to teaw 
degree ri rtvdetlon as dried tecandek. 

n Doan m nnler Rtte 5350). 

» Price at date ri sapemioa. 

T Indicated iflvtdend alter pending Krtp writer riga i»K enter refates to 
pnnkses dMdntt or burnt. 

6 Merge* bet m reotantsatlm In pragitsb 

* Nat carnpwraMr. 

f Same Maria: radeced final Mdrtn rtttaced narttngs Mlrnlid 
6 FortcmJ dhttemf; cover in ewnings updated by blest traemu umnL 
1 Co*er allows tv cenrmian ri dinras not now rankmg for dwidemb or 

ranking only far res l iio e d r&vrdenL 

t Corer does ran efimr tar Sm which may atan rata tar rihridrad at a 
future data Ho PfE ratio molly pnwiOedL 
N No per mine. 

8Fr. Belgian France. Fr. French F noses, if Yield based on S BMpl M 
Treasury BID Rate Haft uathanged nmil maturity ri stock, a Tax fra*, 
h Flgom bated on praepeeus or eiber offer cstrawta c Cents, d Otadtta rate 
paid in pmride nr pan of capital cover based eg ttnneod on fad atari, 
e Redemption riekL f Ft* yield. gAnmned dMend end yield hAsutad 
ttttdeta eta yield ritn seno woe ) Payment from tapdri sonraev k Kenya. 
m loterka Mriwr nan previous total p Rights BSWe pendtog. g Eartdngs based 
oa pr e tai ta ny figm**. aDttdmn ata ytetd exclude • special tip yraeta. 
t imkneed dnndeBd: corar rataixi u prattem dMdentt PfE ratio bated op 
tatest anw earalrw. a Forecast Andean.- core* based on previo us yew’s 
eonhaes. • Stafea to local tax. e Dottrta coeer to excea ri 100 Dntt. 
yDMdeta ata yield based on merge, terms, z Dtridota end ytetd Indwlb » 
medal oawnenc Cover don net apply In vectol nfomett. A Net dhWtnd ata 
yieta 8 PrrieraP te riwdeta aasmg or drienea C CanenMo. E Tender price. 
F DMdend and Ftad bated on prospedns or Otfwr offictai enktatet for 1984- 
85. B Ascamed OMdeta ata yield alter petxeng scrip anew r spits bane. 
HDwteeta and ytaid based on praspecuspr other offidaf esbrnetfs Pw 1984. 
K Figures Msed on pratpeoss or rifida) esttmatet for 1984 ttDyttetaett 
yield based on prospectus or otner official esttmatet for 190386 M Dividend 
tad yield based on praspedos or other oifcial estimates far 1985 PFIgwes 
bated 00 prospectus or other official esuoiaus ter 1983. 8 Grass T FMpra 
rrmimrti z Dtadeta total U da*. 

Abbrettmams: rierdmdratt ic ex scrip foa« rn ngbta «se« afc A ex 


REGIONAL & IRISH STOCKS 

The toUowmg is a selection of Regional and Inth stocks, the burn being 
quotrd In Irish currency. 

a a ~. rp. 7 np_ . 98 Arndt 168 ..— 

cSr*RoseU^_ EM CPIHIta 57 ..... 

Finlay Pkg. 5o 58 Carta Intt IM — 

HlgsiMBKw Ui M MW Ey . ; M 



Bnal RD 2 D 

ndonteieRl __ 
JopterelU. 

VntaGM.20c. 

icrgfil 

tefaeestftc 

if Grid RI 

Ihiraf 9ftr 

rinetaSOe 

1 Reels 50c 

renpoefij 

tern Arens Rl_ 
tern Deep R2 _ 
iteVk- 


900 500 |FieeSttt»De*9 
£31% 07% FS Gedrid 50c — 
a7> 4 £10% 1annoay50c_ 

447 225 LoratarRl 

£37% Q9% Pres. Br*d 50c. 
£43 £21% Pres. Scyp 50c„ 
£28% £U%SLHeknflRl^ 

£11% 588 IMsil 

993 588 UManiSft 

£39%l£23 MMfcMns50c_ 


DmBoml and Platinum 

£73 £37 An^o-Asa.bM30c £40 8590c LO 72 

bib 340 > Beets Df. 5c 414-2 W ft «0, 

925 BO Do.40pcPf.R5 475 .... 

856 I rcala Piri. 2 Qr. — 915c +25 Q135c 1.7 71 

715 410 LjtodtorgIZ%c H8d -2 050c 6 « 

BBS 620 UtePlaLlteZZj 7081+20 1»Odl0 40 


rn :::: SSKter: « r. 

SSStefo: US L- I HeteHte- — 

S B raw Insa Ropes.... . - 48 ...— 

Each. 12% 1985 — £99),[...... [ tocriitW0RJ « 
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BuawbLriaiyACC 1911 SJh. 

BMtreiteAu <53*7 39 


Auictnzfoni GENERALI S*A. 

PO Bm 132. Sl Peter Port. Gderaiey. Cl. 

■ Fd — kl4608 15* ft - 


ts asasrK^zdsssa as 


OobM Asset MauagMest Coign, 

PO Box 119, Si Piter Port, Gramy MBl-2871ft 

GAM WsrMnM j SlMWrt j j 122 

GAM ArifnU S 13% 30n - IB 

GAHhWM ] 1MJ9 

FkUrGAM -j SI0LI9 

GAMTiCW- | SU9J0 

GAU Cnrilagr — ] SUM 

CAM PaoK - ... 31Z39M I 056 

GAUhrawayr z *12233 1 1 

Granville Management Limited 

POBrn 73. 5 »Hrt*r.J*ri*y 053473933 

Giaraxir Ira Ttl .. . - *1 31 IJti I 072 
Ned dratog gm alk> 1 } 

Grieve lot Mgmt (Cl)— Barrington Fund 
d] Dm Si. Sl Hrl*r. Jrtvy 0534 75151 
inniBcFnn I3T0 137 3W • iz3 
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Ueyds Inti. Haney Market Find Ltd 
POBm 136,51 Peter Pt, Guerater- 0481-29983 

ESSE — 6 SiS I - -I ‘SS 

AWit doNri* tey Mart* IS. 

Lloyds Life (Isle el Man) Ltd 

Brttgr Hie, CaWbtDML *0H. 0624824151 

£AIF_ 81267 USd -O0Z31 - 

Laois Dreyfus Commodity FM 
Cto TrtEtee, PO Bm 1092. Caymao Idate 
Fetnary 15. YaJmUoa USS4025.9O. 

M ft G (Cayman) Ltd. 

P.0. Bm 706b Cardinal Avmoe. Grata Caymm, BWI 
AUaric Ex March 12_bB21 8.731 -0 22} _ 

AwrafteEiMa-ft *57 27S . — 

MdexMfrfc -EiJ9 27 38 237 

l Atom Unity J*41 *9 44 6L .. 237 

I data J«5 360.3 +04 231 

(AcuxelMAw -0914 629 2 +0.B 231 

MaBagemcnt Intermtienal Ltd 

Bk e> Beniwu BUgs. Deroiuda. 809-2954000 

BmiBFC. .. ... .. . 151608 1670 f — 

Pnen at Frt> 22 Nril dNhng Ito ui L 

a \ - 

Pius at Marta 6 Nm drafeay Marta U 

Manufacturers Ha Rover GeoTimds 

PD Box 9ft St Peter Port. Guemry. 0481-23461 

erj 5 * m +oo? i - 

LAAuS. -9144 ta 14*0M 

HITAU 3130 U) U) 271 

IRLMuarad *10 Old -00371 - 
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Schrader Mngt Services (Jersey) Ltd 
POBm 19ft St Hrtier, Jersey. 0534-27561 

Schrader Homy Foods Ud 

Surfae- — 1 060987 I .1322 

i/-s *- — xyo^an 7.77 

CL Mark ZZI DM5* 9593 -. 500 

Saathmc 3 SFSX5763 I -I 4.71 

J. Hemy Schrader Wagg ft Co. Ud. 

120, DwaKide, EC2. 01-3826000. 

AairiT«F*Z7__ J Uhl! ... 0*0 

Atria F4 May M*t» U - *27*5 2*72 206 

Ori*B**l*ririll_ BDhfl _ -002 201 

EWagtarx — AD.71 399 -003 S3 

JxpaaFrtHritk7 517JO UL5S 027 

TrMUwrFdFtfcJS. 11652 1753 - 

ImtlkeadU hja-17 -4 - 10 U — 

Schrader Unit Trast Mgn. InL Ltd. 

Bm 273 Sl Peter Purl Guernsey. 048128750 

LCriiMC 7)6241 658 Si *IAf 607 


9397 

Majd-CriO crLrta Fd — 1717.7 
C Fried M Lrte Fd— ZJ773J 
£ Erite Lrte Fd_ZZZtt9L6 
jfimolMLrtrFd. 

SEoxtrLH+Fd 

IimgtdDFrFi 6438 

Hang Km* Lite Fd 0056 - __ ^ 

Pnaet Mat* 6 Hart aeirt Mart 11 *0a»y teatat*. 

Scrim gewu Kemp^ee MngoL, Jersey 

LDurlog Crass Sl Hrtier, Jerwr 0534 73741 

SRECkprtalFxad -K46 J»ji ■ --I 

SIS Inane Ftad FOb 7*8 .. 706 

GrtlBrid 31713 16041 -I — 


38 OrtMHMe SL EC2P 2 EH. 01-628 8060 

catrixiAab 0340 1*251 Mrti Can 

BartJays Prbna Account 

POBm 125, Norttemtmxr 0604252B91 

Hi+a It*. Qatar J1350 14341 tel CaA 

Britannia Grp of Investment Co mpan ies 
29 FnflMry Clran, EC2M ML- 01-558 2777 

Cater ASm 0330 14371 uni Ca* 

Char t ertm u sa Jaghet pic 
1 Paernoarr Ron, EC4M 7DH. 01-248 3999 

s 3 rsam.zrz.~fe 25 ^ gg 

O-ni axUjtH gO iiS jJW Cad 

jnnl'Ori)- .go 5Jl3 *3 Cau 



Setmities Sehcboa Ltd. 
BenwudilU 4 .,SL Peter Port. 6 u-«r- 

. JS683 7181 


048126268 


Sentry Assurance l a t e ra a tbrnbl lid. 

PJJ Bm 1776. HODHHun ft flir rw x b . 

For FimfefPnct* Ph»t UK 0908 670505 04 tnj 

Sttgcr ft Friedtander Ldn. Agents. 

Sl Btoopwatr EC2M 4Hft _ 01-6S33000 

.. ' 68 * 
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Driahxx* BM3021 31 nj 

TSnoTvMwl— J- to! OK 

Standard Chartered OH. Money Mkt Fad 
PO Box 122, Sl Hrtier, Jersey. 

Swfcri.. J 01*014 

uss* 4 92Ba . 

D4te*-.-"ZtZ 0*1535®* 

S«Sf.« I SF41.90K 

Jrtartrt 1 W4LX73 

State St Bank Equity Hldgs HV 
Car Me co. h Jam ft Ciw.r*»ea Cw**» 

Nrl wet «»ot *» tJ i bJfUA. 

Strategic Metal Trast MngK. Ltd. 

48 A04X SwtL Douglin. loti. 0624 268(6 

taflim UftaTIr . 1*04013 0.92601 1 



Co-operative Bank 

78-80 Corahill EC 3 01-626 65*3 El 464 

KSfiSf. :-.-:KS SS Sl 3 

Oarttngtm ft Co Ltd 

DMMgmR, Tams, Devon TQ9 6JE. 0803862271 

Manly Mas Acc 1X3.10 1A2K Uta Ca* 

HendarMWBaak at Scstiaud 
38ThraadneedleStEC2PSH 01-6288060 

MoaerMM.DripeAmJU25 140K Mtti Call 

Lambard North Central PLC 

17 Bruon SlfWlASHI. 01-4093434 

MeM+Dm^ ——llJ 25 13681 Rndld-riv 

M ft WUeinwort Besson 

91-99 Nf« Londdfi HA Ckeondonf. 0H5526B 

HbfklMChrMAa 11350 14 4d Jkariyl Call 

Midland Bank pic 

POBm ft Sheffield. 0742 20999 Ext 8738 

HidWCM. J133B 140*1 OtH Cm 

Pravindel Trust (lortueriy Cbaafartoas) 
30Agse»Rd,Allrtodiaoi,Cheflure i WA120W 061920 
9011 ... 

CmaAcC 0400 1493 M« Call 

Save ft Praspeifltobert Fleming 

ZB Wes»rti Rd, Romkid RM13LB. 0708 66966 

Pnodriite ^.zziss its sai a 

Tyndall « Co 

29-33 Prricew Vtcurla SL Brtflol BS8 4BX. 0272 

Ssl Ji55§ its! Sic 5! 

J. Hemy Schrader Wagg A Co Ltd 

EiHrpise Haute Porttnoum 0705 827733 

sa s 
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NOTES 

Prises are m pence m«efc fltherah* mheMH m these 
denoted 1 «•«■ no grata to U.S. dollars. Yirtfli N 
{shown m last eobanl Alloa lor *11 tMjnag nsemn. 
a OHend prices dKlsdr all names 0 Today's wren, 
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aeenag met. n Diflrlbuiisn hec of UK Um. 
0 Pepadic grew m)*raace elan, s 5«j» premium 
insurance. • Ottered po» hrekMes all upemas except 
agrtteonRimsioB.r OffwidpricencUHan expenses 
a bought ihroudi managers. «■ Prevmm day's me. 
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tai 1 Ex-suRdMw. tt Mr available to dnrtUbfr 
boats. • Yield cohnm shows wmalned rates of HAV 
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COMMODITIES AND AGRICULTURE 




Talks start 
on tungsten 
producers’ 
association 


Malaysia spurns call to boost rubber output 


BY WONG SULONG IN KUALA LUMPUR 


By Boaroong KThana in Bangkok 


OFFICIALS of the nine tung- 
sten producing countries yester- 
day started two-day talks in 
Bangkok aimed at establishing 
an association of tungsten pro- 
ducing and exporting countries 
in an attempt to bolster their 
bargaining power 
A working party of tungsten 
exporting countries is also con- 
sidering actions to revive the 
sluggish tungsten market 
Countries taking part are 
Australia, Brazil, China, Peru, 
Portugal, France, Zaire and 
Thailand. For the first time 
China, the world's largest 
tungsten producer. Is a partici- 
pant Previously it has only 
attended as an observer. 

Thailand yesterday offered a 
base for a permanent secre- 
tariat of the association. It also, 
presented details of the fornf, 
staffing needs, cost, location and 
financing of the secretariat 


WEEKLY METALS 


Prices as supplied by Metal I 
Bulletin: 

ANTIMONY: European free 
market. 39.8 per cent, $ per 
tonne, in war ehouse, 2,650-2,775. . 

BISMUTH: European free* 
market, min 99.93 per cenj, $ 
per lb, tonne lots in warehouse, 
5.90-6.10. 

CADMIUM; European free 
market min. 99.95 per cent 9 
per lb, in warehouse, ingots, 
0.83-0.88. sticks, 0.8&4.93. 

COBALT: European free 

market 99.5 per cent S per lb, 
in ware house, 11.40-11.50. 

MERCUBY: European free 
market min. 99.99 per cent, S 
per flask, in warehouse. 292-30L 

MOLYBDENUM: European 

free market drummed molybdic 
oxide, S per ]b Mo, in ware- 
house, 4.40-4.65. 

SELENIUM: European free 
market min. 99.5 per cent $ per 
lb, in w areh ouse, 7.20-7.75. 

TUNGSTEN ORE: European 
free market, standard min. 65 
per cent S per tonne unit WOi, 
cif. 74-78. 

VANADIUM: European Free 
market, min. 98 per cent V ; <X 
other sources, $ per lb VjOs, cif, 
2.3S-2.42. 

URANIUM; Nuexco exchange 
value, 9 per lb UjO* 15m 


NATURAL RUBBER, the main- 
stay of Malaysia’s economy for 
nearly a century, is. falling out 
of favour. 

Hie country is still by far the 
world’s biggest exporter of 
rubber, with well over 35 per 
cent of world rubber sales. 
Exports last year were 1-Bm 
tonnes, worth 3.60bn ringgit 
($1.47bn). But the volume has 
hardly risen in recent years. 

The World Bank believes 
there win he a shortage of 
natural rubber in the late 1980s, 
and it is encouraging tropical 
countries to plant more trees. 

Recently, it granted a S131m 
loan to Indonesia to expand its 
rubber plantations. 

Indonesia, which produces 
nearly 900,000 tonnes a year, 
wants to regain its former posi- 
tion as the leading rubber 
exporter, and this fits well with 
its policy of reducing depend- 
ence on oil and gas. 

Malaysia, however, in the 
midst of a radical rethink of its 
commodity policy, has turned 
down World Bank loan offers for 
rubber planting. 

It feels that as poor countries 
develop, it is time for Malayisa 
to drop rubber and go for better 
paying commodities — currently 
oil palm and cocoa offer the best 
prospects. 

“Land and labour are both 
getting scarce and expensive. To 
compete in world markets, we 
must remain cost-efficient and 
go for crops which have a big 
advantage." says Datuk Paul 
Leong, the Malaysian Minister 
of Primary Industries. 

The present rubber price of 
190 Malaysian cents a kilo may 


be reasonably attractive for low- 
cost producers elsewhere In 
south-east Asia and in Africa, 
he says, but it gives few 
Malaysian plantations reason- 
able returns . 

Recently, the Malaysian 
cabinet adopted, with slight 
modifications, a task force re- 
port on a national rubber 
strategy to the year 2000. 

This recommended that 
Malaysia should increase rubber 
production by 20 per cent by 
1990 and by 40 per cent by 2000 
from greater productivity, bnt 
not from greater acreage. 

The government should con- 
tinue to encourage the switch 
away from rubber for land 
which is suitable for more pro- 
fitable crops. 

“I give another 10 years be- 
fore Malaysian plantations will 
have switched completely from 
rubber to oil palm and cocoa, 
except on land where only 
rubber can be grown," says a 


British planting adviser with a 
major plantation group. 

He feels that rubber will still 
be an important crop among 
the smallholders (those with 
less than 100 acres) and some 
government land . agencies, but 
adds: “ The plantations have 
given up rubber.” 

Ten years ago, the com- 
modity mix of most Malaysian 
estates was 55:45 for rubber 
and palm oil. Today, the mix is 
more like 30:65:5 for rubber, 
oil palm and cocoa. Over those 
years, palm oil has been giving 
a return three times better than 
rubber, and cocoa currently 
looks even more attractive. 

So from its long-held pre- 
dominance, “ King Rubber " has 
suffered much humiliation in 
Malaysia in recent years. 

In 1960, it accounted for more 
than 60 per cent of exports; in 
1970. it was down to 33 per 
cent and today, its share is just 
below 10 per cent. 


THE SEVEN-NATION Asso- 
ciation of Natural Rubber 
Producing Countries, ANRPC, 
will meet on die Thai Island 
resort of Phuket on Monday 
to discuss a producers' 
position for the coming 
renegotiation of the Interna- 
tional Natural Rubber 
Agreement in Geneva. 

The EVRA talks, from April 
20 to May W. are expected 
to be tough, coming at a time 
when both commodity 
producers and consumers are 
disappointed with the effec- 
tiveness of international 


commodity parts, and the 
high cost in financing 
trafferstocks. 

The ANRPC meeting will 
discuss proposals to raise die 
buffersteck price range, 
increase financial contribu- 
tions to and the operations 
of the bufferstock, and 
increase the size of the 
bufferstock. Malaysia also 
wants the next EVRA to allow 
producers to implement 
“ supply rationalisation pro- 
grammes" in the event of a 
sharp fall in prices, but the 
03. has said it is not 
prepared to discuss Hite. 


As a revenue earner, rubber 
has lost much ofitsappeaL but 
this has not diminished its 
political and social significance- 
Two million people depend on it 
for a living and rubber small- 
holders fonn a powerful lobby 
within Malaysia's ruling United 
Malays National Organisation- 

The new Malaysian policy on 
rubber is to reorientate rts 
position from a primary pro- 
ducer to a manufacturer. 

The task force report recom- 
mended that instead of looking 
at the rubber tree for latex 
only, Malaysia should consider 
it as a source of timber for 
pulp, furniture, chipboard and 

P8 A lU study by the research 
institute showed that peninsula 
Malaysia can recover between 
1.5m and 2m cubic metres of 
commeri cal timber from rubber 
trees being felled every year. 

The study felt the overseas 
market for rubberwood furni- 
ture could be immense, but 
Malaysian manufacturers must 
compete in quality and market- 
ing to succeed. 

Malaysia is also emphasising 
rubber-based industries, and 
Dr Mahathir Mohamad, the 
Prime Minis ter, has held out the 
prospect of Malaysia becoming 
the world’s biggest tyre pro- 
ducer in the early 21st century. 

The Sime Darby group is buy- 
ing the tyre operations of 
Dunlop in Malaysia and plans a 
major expansion. 

Another company, General 
Corporation, recently signed i 
technical agreement with U.S.- 
based Avon Rubber Company to 
upgrade its tyre and rubber pro- 
duct tine. 


Nicaragua coffee harvest hit by guerrilla fighting 


BY TIM COONE IN MANAGUA 


NICARAGUA’S 1984-85 coffee 
harvest is expected to be 
below its target of 13m quin- 
tales (1 qq = 100 lb). 

Hie effects of a labour 
shortage, and the guerrilla war 
being waged in the main coffee- 
growing zones in the north of 
the country are liable to result 
in a production level closer to 

800,000 qq this year, according 
to Dr Nicolas Bolanos, the head 
of the Nicaraguan private 
coffee growers’ association 
(UCAFENIC). 

A large-scale military opera- 
tion was mounted during the 


coffee-picking season this year 
to protect the plantations from 
attack by rightist guerrillas, the 
“ contras." Thousands of 
students and government and 
office workers were mobilised to 
help in the labour-intensive 
coffee harvest 

The labour shortage follows 
die high level of mobilisation 
of people into the army and 
militias, and agrarian reform 
under which many former 
seasonal workers are now 
settled on their own agricultural 
properties. 

Mobilisation of troops and 


pickers has prevented the coffee 
harvest from being a disaster 
this year, but despite good 
yields from the trees, overall 
production is well below target. 

The voluntary picking 
brigades were returning home 
last week. In the main coffee- 
growing regions of Jinotega and 
Matagalpa, where two-thirds of 
the country's coffee is grown, 
only 60 per cent of the coffee 
has been picked with only two 
to three more weeks left before 
the end of the season. 

Government officials ore 
apparently anxious that foreign 


buyers do not get worried 
about possible delays in 
deliveries. 

Several West German buyers 
have already expressed concern 
over recent delays. Coffee for 
the domestic market is in short 
supply as supplies have been 
diverted to meet export com- 
mitments. 

According to Dr Bolanos, 
Nicaragua might have difficul- 
ties in meeting its International 
Coffee Organisation export 
quota of 960,000 qq for the 1984- 
1985 season unless it buys in 
from other producers. 


LONDON MARKETS 


COCOA prices fell back 
sharply on the London futures 
market yesterday following 
reports that the current nego- 
.tiadpns.ip Geneva on a new 
International Cocoa Agree- 
ment had run into procedural 
dlfficuitie s. Improved hopes 
of a settlement had en- 
couraged price rises for cocoa 
earlier in the week bnt the 
May futures position ended 
£35.50 down yesterday at 
£2,084.50 a tonne. 

Dealers said the fail was 
also influenced by Ivory Coast 
new crop sales and bearish 
chart patterns. 

Sugar futures were buoyant 
in late afternoon reflecting a 
strong opening in New York 
and reports of Chinese buy- 
ing. But profit-taking trimmed 
prices back from the peaks. 


MAIN PRICE CHANGES 


Mar. 18 + or Month 
- A BSC. -neo- 


Mar. 18 -(-or Month 

MSS — ■ BIBO 


INDICES 
FINANCIAL TIMES 


Mar. Xl| Mar. BjMth ogojycy.aBq 
899.61 1899.86 ; 298.7B i 300.75 


Aluminium...— 

Proa Mkt 

Copper 

Cash h Grade.... 

3 mths - 

Cold troy oz 

Lead Cash- 

3 mths 

Nickel - 

Free Met 

Palladium oz..... 

Platinum oz 

Quicksilver 

Silver troy oz .... 

5 mths- 

Tin cash - 

3 mths 


[£1100 [ l£1100 

UH26/145J + I5 8II76.HK 

Il-IB.3 £1887 
|-17.tt!£1318.1 


£1262.3 1 — 1B.5|£I287 
£1278X6 [—17.26 [£1316.1 
18288 I— 8 .7618300 

£318.6 t— 7 £340.5 

£386.76,-8.76 £349.0 


Palm Malayan jWOQy | -1 8676 i 

SEEDS 

Copra Phil™ 564Dv | | i50 ° 

Soyabean (U.8.) 18846 w> 18841X6 

GRAINS 


Tungsten - - 

Wolfram 22 Mib 

Zina 

3 mths — 

Producers . 


.231/2870 1 + 1 [228/2580 

. 8111.00.— 0X6*8128.60 
. 3246.751 + 1.6018275.35 

. 8S90iMO 18295/ 386 

. B08.60p -12.40)667. 76p 
. 626.00pl-1230 686.50p 
. £10,145 1+7.6 ffilOOUA 
.£18,140 |+1 £100023 

.876.66 1 1878.27 

875/78 570/74 

. £818 | — 4 £774 

. £798.2^-8 J6X775.78 
. 8000-840 189 00 


Barley Fut. 
Maize 
Wheat Fut. May 
No. 8 Hard Wint. 


OTHERS 
Cocoa Ft. May 
Coffee Ft. May 
Cotton A Index 
Gas Oil April 
Rubber (kilo) 
Sugar (raw) 
Wooltops 84i 
4 Unquoted. 



REUTERS 

Mar.18 iMsr.Tl~M*th agojYearago 
1 999-318026. 7 * 2020,0 | 1988 .6 
(But: September 18 1831 — 100) 

MOODY’S 

Mar.'8~ [Mar7 7 |M*th agojYsaraeo 
H/A I IM/A 1 — 1 — 

(Base: December 31 1B31 “ 100) 

DOW JONES 


SPOT PRICES 


( {Change 

I Latest 4-or — 

CRUDE oil— FOB (8 per barrel)— April 


* Unquoted, w April-May. x April, 
y May. v March-Aprti. t per 75-lb flask. 
N Nominal, c Cents a pound. 


Dow I. Mar. i Mar. [Month; Year 
Jones] 11 | 8 f ago | ago 



Spot 116.3016.761 - — 

Fut 120.41 120. BO| — - 


PRODUCTS— North West Europe 
Prompt delivery oif 18 per tonne) 


COPPER 


ALUMINIUM 


NICKEL 


(Base; Decamber 31 1974 - 100) 


Premium gaaoHne.J 847-249 1 — 

Gas Oil 1 241-243 f-8.5 

Heavy fuel oil 1 171-175 1+0.5 


COPPER ' Official 

— 'Unofficial -t 

High ordej £ 

£ | £ « £ 

Cash 11267-6 j 

8 month* 1282. 6-3 > 

1—16 1*82-5 I-16X 

1-17*. 1*76- .6 ■-!?* 


vmiiiniTri, t t* 

Gun. ! 1286-7 1—6 -| 1246-7 (-24 ’ 

3 monthsi 1275 6 -17.5 1268 70 [-111.6 
settlem'tl 1267 1—8 — I — 


a.m. 

Official 

+ oil 

- ! 

£ 

1006-8 
1039X 40 

£ 

— 1 
-IX 


£ HTj 

a.m. i+ or 

irrtciai - I 


£ £ 
i p.m. + or 
Unofficial — t 


GRAINS 


fi I £ 
1001-2 ;-1.6 


8pOt ! 4710 8 —66 jo096-700l+173 

S month* 4760-3 -6!.5| 4766-60 (+» 


Old crop wheat rota 30p on stranger 
physicals but profit-taking eased 
values. Barley saw very little trade 
and values dosed lower. New crape 
also eased sttar some Initial shipper 
buying, reports Mulrpece. 


•March 

Petroleum Argus sstimetaa 
OAS CHI. FUTURES 


.Yest'day'a 
Month I Close 


+ or | Business 
— Done 


Amalgamated Metal Traders reported 
that tn the morning cash higher grade 
traded at £1,286, 07, three months 
£1.270. BO. 77. 76, 77. 7B. 79. 80. 81. 
82, 83. Standard: Cathodes: Three 
month* £1.276. Kerb: Higher Grade: 
Three months Cl .202. 83. Afternoon: 
Higher Grade: Three months Cl ,283, 
80. 81. BO. 79. 78.5, 78. 79. 7B.5, 79. 
Cathodes: Three months £1.270 . K erb: 
Higher Grade: Three month* £1,277. 78. 
78.6, 79. 78. Turnover: 20.276 tonnes. 
U.S. Producers: 64-68 cents per pound. 


Aluminium — Morning: Three months 
£1.040, 41. 42, 41. 38.S, 38, 37, 38, 

37, 38. 39, 39.5. Kerb: Three months 
£1.039. Afternoon: Three months £1.039. 

38. 37. 38.3. 37, 36. 36.5. 37. 36.5. 
Kerb: Three months h £1.036, 35.5. 36. 
34, 33, 32. 33. Turnover: 21.100 tonnes. 


Nickel M orning: Cash £4.710, three 
monihsh £4.770. 65. 62. Kerb: Thru 
months C4.7K, 70. Afternoon: Three 
months £4.760. 60. Kerb: Three months 
£4,760. Turnover 1.422 tonnes. 


| BARLEY 
i'yi + or,Yesterdy»+ or 
I — close I — 


Mar... I 116.40 
May-j 118.60 


COCOA 


July- 182X5 
Sept. 87.90 


1+0.06 113.80 
'—0.05 116.85 


8 U.S. 
per tonne 

March 336.30 

April 224.86 

May.-.- 220X5 

June... 218.25 

July 216.60 

Aug 280.50 

Sep — 320.00 


+0X6 257.00-56. 99 
1 + 0.76) S4.60 22.75 
j+1.00! 220X6-18X0 
+0X5; 218X6- 17X0 
U-OXOI 216X0-17X0 

M.60I - 


1 + 0.06 — 

H-D.X 97.SO 


Nov— 101.10 —0.48 101.20 

Jan...! 104.76 l-O-Kl 104.60 j—0 “ 


Turnover: 1,018 (1 
tonnes. 


,665) lots ol 100 


GOLD 


a.m. + or> p.m. ,+ or 
TIN Official - Unofficial; — t 


High Grde £ 1 £ l £ • £ 

Cash-. 101BO-7S 1-22.6; 1015X80 ’+20 

3 months 101M-6 >+15 ■ 10156 6 ,+10X 
Settle m't. 10170 +28 I — I — 

Standard. 1 l 

cash-;.... 10186 401-4.5; 1914460 :+7X 
S months 10130-5 i— 1L5 i 10186-46 1+1 
Settlem’t- 10140 '—5 I — — 

Straits. E. 8 2 9. 1 a i - I — L=_ 


Gold fell S2\ sn ounce from 
Monday's clow in the London bullion 
market yesterday to finish at 
S287V288V The metal opened at 
2S0V-290* which proved to be the 
day's high and touched a low ol 
S287-287 1 ]. Trading waa quite active 
but gold waa confined to a fairly 
narrow range, after lost ground 
Initially on a weaker silver price. 


After moving In line with currency 
fluctuation* tha market fell sharply on 
late trade selling, profit-taking and 
atop-loas telling reflecting Ivory Coast 
sales and lack of progress at the cocos 
pact talks In Geneva. 


| Yesterday’ i 
I Close 


|£ per tonne 


■ or Business 
— Done 


GOLD BULLION (fine ounce) Mar. 12 
Clow 8867 J 4 -288l4 l£26BU-266J«) 


March - 3110 3120 

May 8064 8086 

July 2066 9060 

Sept. *047X058 

Deo. 1961-1962 

Mar. 1965 I960 

May 1932 1960 


— 29.51 21 602110 
— 50. S{ 2158 2081 
.-37.0*2125 MSB 
-38.0( 2106-2046 
1-47.0 2014 1580 
-41.0 2MM9E9 
— 40 .o( — 


Tin — Morning: Standard: Cash 
£10.146. 35. 38. three months £10,135. 
30. High Grade: Thru months £10,169. 
60. Kerb: Standard: Three months 
£10.130. Afternoon: High Grade: Three 
months £10.151. Kerb: Standard: Cash 
£10,160. three months £10,160. 55. Turn- 
over: 975 tonnes. 


GOLD AND PLATINUM COINS 


Kr'g'r'rtd . 1866*4 297 1* (£273 U -274) 
ig Krug. 3I62V133I* (£140i«-241!< 


Sales: 6.595 (4,230) iota ol 10 tonnaa. 
ICCO indicator prices (U.S. cents 
per pound). Daily price tor March 11: 
99.76 (96.16): five-day average for 

March 12: 98.75 (96.72). 


LEAD 


| a.m. 1+ or l p.m. + or 
[ Official Unofficial -t 

£ I £ £ 


14 Krug. *7784 761* 
1/18 Krug. S31V32I8 
Map) eleaf 8297-29744 
NewSov. 36854 6914 
ijNewSov 341-4154 
OJdSoV. 86Bts-70 


(£7Us-72i4) 
(£29 '<-30i 
(£87315-27414) 
(£6SU-635<> 
(£373,-3815) 


Business done— Wheat March 115.55- 
5.40. May 118.90-6.40. July 122.45- 
2.00. Sept 96.36-7.86. Nov 101.50-1.00. 
Jan 105.10-5.00. Sales: 353 lots of 
100 tonnes. Barley: March 113.80 only. 
May 117.00*6.60. Sept 97X5-7.50. Nov 
101X0 only. Jan 104.80-4.50. Sales: 
63 lots of 100 tonnes. 

LONDON GRAINS— Wheat: U.S. Dark 
Nonhem Spring No. 1, 16 par cent: 
March 181. Apnl/Mey 166.20. June 
166.36. Jufy 166.45 transshipment East 
Coast. U.S. No. 2 Soft Red Winter 
March 160. April 161.75. May 160.76, 
July 150. EC French: July 110.25-119 
cif free out Southwest Coast. Engliih 
fsed, fob: Sept 98.26 sellers East Coast. 
Maize: U.S. No. 3 Yellow/French trans- 
shipment East Coase March 149. 
Barley: English lead, fob: March 117X0 
aaller. Boston. Rest unquoted. 

HQCA — Locational ex-farm spot 
prices. Feed barley: S. East 113.60. 
S. West 111X0. W. Midlands 112.00. 
N. Weal 110X0. The UK monetary co- 
efficient for tha weak beginning Monday 
March IB (based on HGCA calculations 
using five days’ exchange rates*) will 
remain unchanged. 


RUBBER 


PHYSICALS — The London market 
opened slightly easier, attracted little 
in terser throughout tire day. arid closed 
quiet, reports Lewis and Peat. Closing 
prices (buyers): spot 70.00p (seme): 


April 75.00p (75.79p): May 75.50p 

(7GXSP1 . Tha Kuala Lumpur fob price 


(76XSP). Tha Kuala Lumpur fob price 
for Apr, l RSS No. 1 was 191.S (193.5) 
cents a kg and for SMR 20 was 190.5 
(191.5). 


SOYABEAN MEAL 


The market opened 50p lower In 
quiet trading conditions and met 
commission house selling, reports 
T. G. Roddick. 


Yesterday + or] Business 
dose — 1 Done 


per tonne 
April. 147 .0-1452 


.0-1452 [-1 JBl I47X 


June ZM.fr- 158.0 — | 134.7- TM 7 

August 1M.7-140X —0.2a MOX-iaT? 

October .... 14S.fr- 148J) -O.ra — 
Deo— 1W.S-162.0 I— o.sa — 

Feb. lfifr.fr- 1S7.D —0.75 — 

April 1B3.6- 168.0 — 0.7fil — 


COFFEE 


sao Eagle 8465489 
Noble Plat 3263 i<-2C 


8465-489 (£419446 til 

826314-85614 (£33315-386(4) 


Cash 3B0-.75 +4J8j 318-9 >— 7 

8 months 826-. 0 -4.6 ; 326.8-7 |-6.7S 
Settlem'B 320.76 -_4.76| _ — 


The continued rise In sterling pro- 
duced opening . losses of £12X0, 
reports Draxel Burnham. Lambert. 
Prices recovered In light volume on 
trade end dealer support. Profit- 
taking prompted a minor retracement. 


PIGMEAT 


Prices were unchanged with little 
trade or speculative interest, reports 
CCST Commodities. 


Sales: 188 (260) lots ol 20 tonnes. 

SUGAR 


, Yesterdays! Previous IBuainess 
Month ' okras I dose 1 done 


Lead — Morning: Cash £320.5, three 
months £328. 28.5. Kerb: Three m onths 
£329. Afternoon: Three months £327, 
28. 27. 26X- Kerb: Three months £328, 
27, 28. Turnover: 10,460 tonnes. U.S. 
Spot: 17-22 cents per pound. 


SILVER 


IYe*terd'y*f+ or] Business 
I Close 1 — Oone 


ZINC 


a.m. + or. p.m. 1+ or 
ZINC Official — [ Unofficial | — f 

£ £ £ 1 £ 

Cash 883-6 1 — | 817-9 —4 

3 months. 600.6-1,-8.75, 798.-5 -BX5 
Settlem'tl 828 !+* I — [ —a 


Silver wee fixed 12-4p an ounce 
lower for spot delivery In the London 
bullion market yesterday at 508. 60. 
U.S. cent equivalents of the fixing 
levels were: spot 561.6c. down 12.96c; 
three-mo nth 663.7c, down 1 3.35c; six- 
month 578.3c. down 13.9c: and 
12-month 608Xc, down 15.25c. The 
metal opened at Soeb-SOSSp (558-S6lc) 
and closed at 51QV5134P (5S4-.S57c). 



[2379-60 +13X23S&W 

1 2429-30 +8.0 2436-00 

ISiBBB +6.0 2473 60 

+6.0 2908 62 

+-D.B 2606-81 


2466 68 
2495 86 
£480-96 
I? 45 2 581 


p. per kilo (deadweight) 
April.— I 108.70 I 108.80 (108.80 

June. — 106.90 106.50 i1M.70-IH.eO 

Aug 105.20 108.90 . — 

Oct 108X0 | 108.40 jlOe.BO 

Nov 109.70 I 109.60 — 

Feb IOOXO 1 100.00 I — 


LONDON DAILY PRICE— Raw sugar 
9108.00 (£101.00). unchanged (un. 

changed) a tonne for Msrch-AprH 
delivery. White sugar $130.00, un- 
changed. 

The fluctuations in the currency 
markets led to quiet trading. Reports 
of fresh Chinese buying had little 
ellact and prices atayed in a narrow 
range, reports C. Czarnlkow. 


IX <2466 46 


2402 S5_ _J— 2.6 |243S _ _ 


Salea: 8 (7) lots of GO carcases. 
3,250 kg. 


Sales: 0.342 (2.386) lots of 5 tonneS. POTATOES 


No. 6 Yest'day'a) Previous Business 
Con- close close done 
tract 


ICO Indicator prices JU.S. cents per 
ound) tor March 11: Comp daily T979 


Zinc — High Grade Official/Un official 
prices: Cash am C840-E841, pm £832- 
£837. Three months am £83 5- £838. pm 
£S30-£83S. Settlement £841. Morning: 
Three months £799. 800, 799. 800, 1. 
High Grade: Cash £841. Kerb: Standard; 
Thrao months £1.282. 83. Afiarnoon: 
months £800, 798.5. 98. Kerb: Standard: 
Three months £799, 800. 1. Turnover. 
10,525 tonnes. U.S. Prime Western: 45- 
45.75 cents per pound. 


SILVER Bullion !+ori LJM.E. )+ or 
per fixing 1 — p.m. — 
troy price J j Un oWlCII 

Spot- 6O8.6OP — 12X.~Slb.6D 1-5.8 


pound) far March 11: Comp daily T879 
132.61 (132.01); 15-day average 130X3 
(130.99.). 


The market wee initially sealer, 
with April registering new contract 
Iowa, before It recovered on buying 
interest in thin volume, reports Coley 
and Harper. 


9 per tonne 


May —..1 


spot - looa.bon — tzjs. oiu.od i-s.* 

3 months.bsS.OOp --12X; 627.76p ;-B.78 
6 monthe.IS39.8Bp :-IIX{ . — — — 


I Yesterday's! Previous (Busin 1 
Month I oloae 1 close I Don 



12monttie!668.05p ’-14.6 — 


LME — Turnover 128 (59) lots of 
10.000 oz. 

Morning: 1st ring three months 525.5, 
2nd ring uirae months 525.5. 25.7. 
2S.8. Kerb: untraded. Afternoon: un- 
tffrded- 


COTTON 


LIVERPOOL— Spot and shipment salea 
amounted to 314 tonnes. Buying 
centred mainly on apring shipment 
attars of Turkish. Colombian, cast 
African and American descriptions. 


£ per tonne . 

43.00 : 42.90 43.48-42.18 

47,50 47.00 47.6048X0 

69X0 69.80 -7D.ea-G9.S0 

79.00 78.20 79.58 

91.10 1 90.00 S1.3808X0 


Sales: 2S4 (615) lots ol 40 tonnes. 


Sales; 1.286 (2.354) Iota of 90 tonnes. 

Tata and Lyle delivery price lor 
granulated basis auger waa £206.00 
(same) a tonne for export. 

International Sugar Agree me nt— 
(U.S. cents per pound fob and stowed 
Caribbean ports). Prices tor March lit 
Daily price 3.78 (3.69): 16-day average 




EEC farm 
ministers 
to study 
lamb prices 


Zimbabwe expects ; 
to export lm tonnes 


Wll 


of surplus maize 


By Andrew Gowers In Brussels 


EEC FARM Ministers yesterday 
set np a working group to study 
the operation of the Com- 
munity’s fragile sheepmeat 
regime, after a complaint by 
M Michel Rocard, the French 
Farm Minister, about the low 
level of lamb prices in France. 

M Rocard called on the Euro- 
pean Commission to begin sup- 
port buying of sheepmeat in 
France — a measure it can take 
if prices fall below a certain 
leveL 

But the Commission, whose 
farm funds are already sev- 
erely stretched, argued that this 
should not be necessary since 
prices have started to recover, 
and intervention haying would 
merely suck more lamb imports 
into France. 

The sheepmeat re gim e, under 
which prices in France are sup- 
posed to be supported at tradi- 
tionally high levels while 
British farmers receive what 
amounts to deficiency payments, 
looks set to be one of the more 
contentions issues in this year’s 
negotiations on EEC form 
prices. 

The Commissi on has proposed 
limiting variable premium. pay- 
ments to British farmers, a sug- 
gestion Britain is vigorously 
resisting. Hie working group of 
experts will report to farm min- 
isters later this month. 

• SRI LANKA, exported 1.2m 
kilos of blended teas last year, 
up from 425.451 in 1983, local 
tea broker Forbes and Walker 
said In its weekly report. It said 
1.3m kilos were imported in 
1984 from 11 countries for 
blending with domestic teas, 
against 556,000 in 1983. 

• PAKISTAN halved its im- 
ports of Bangladeshi tea to 6m 
kilos in the tight months to 
February, Bangladesh Tea 
Board officials said in Chitta- 
gong. They quoted Pakistani 
buyers as saying Bangladeshi 
tea prices are no longer com- 
petitive aginst those of Kenya 
and Sri Lanka. 

• STOCKS of grain in UK 
intervention stores at the end 
of last week readied 3,751,759 
tonnes, an increase of about 

103,000 tonnes on the previous 
week, the Home Grown Cereals 
Authority said. 


BY PATTI WALDMEIR, RECENTLY «N HARAKE 
ZIMBABWE exoects to have nearly lm .tonMS wUhoM jw* 

■ SS^ST JS" - «»pff gsSfSa 

SSS3£s2F 

to increase in the current crop rae 

SsfifiSJg 

third successive year of drought, dialogue is j T « ■ . 

The country's ®00,OWpeasant 'zS > 3j£ r5St 

S52V&SST-S5 

maium tonnes of mn! TI> to the wheat for majis e under - 
^lSyear, are tone tof bjrto -n-gMto. 

5^ C t?8M00? i toime? >Ut This political obstacle to exports to, 

times the TrmvHTmrm achieved hy Zimbabwe ahead? 

these farmers before indepen- J®} ’ 

deuce in 1980 southern neighbor. : 

consumption . He .srnd . number * jgfe 
running at shout 900.000 tonnes lateral donor agena^ mu j>e*n 
penSr. and carryover maize in touch 

stocks ezoected to total some the pessibihty ^ of purchastag 
450,000 at March 31 this maize Zimbabwe 
year, Mr Norman estimates the them 

country can afford to export mes in other African countries;: 




Hefty rise In Australia’s 
aluminium output in 1984 


AUSTRALIA'S aluminium out- 
put rose sharply in 1984 to a 
record 756,700 tonnes from 

475,000 in 1983, the Aluminium 
Development Council said, 

Reuter reported from Sydney. 
Hie increase reflects higher 
output at Tomago, New South 
Wales, and Boyne Island, 
Queensland. , 

Hie two smelters reached 
full production in mid-1984, 
raising their combined output 
in 1984 to about 350,000 tonnes 
Ingot exports rose sharply to 
a record 477,300 tonnes, in 1984 
from the previous peak of 
215,800 in 1983. „ _ 

Our Commodities Editor 
writes; News of the hefty rise 
helped explain why the Inter- 
national Primary Al um i ni u m 
Institute’s world stocks figure 


for January issued on Hondv 
showed an increase instead of 
the expected decline. 

Production of aluminium has 
continued to increase in -.low- 
cost southern hemisphere pro- . 
ducers, like Australia,' and -m 
third world countries in spfte 
of the fall in prices, last year. ' 
As a result production cuts in 
Europe, Japan and .North 
America -have not led to the 
expected fall in world stocks. - 

Aluminium prices fluctuated 
widely on the London Metal 
Exchange yesterday. The three 
months quotation touch ed a low 
of £1,017 before rallying to i 
high of £1,048 and' dosing r st 
£1,036.25 a tonne. The mote: 
meats were attributed almost -- 
entirely to changes la . the 
dollar/sterliag rate. 1 


' t 




U.S. MARKETS 


April- Brant traded thinly "blit 
gained nearly 20c. 'Nymaie opened' 13c ' 
up and geirted a furtberXOc during 
owning trading. In the petroleum pro^ 
ducts market gas oil was quiet and 
concentrated on April 1-15 vrith Ititia 
March buying interest. Buyers con- 
tinued to be nervous as the market 
direction remains unclear. Cracked 
heavy fuel was quiet and little changed 
Petroleum Argue, London. 


HEATING OIL rallied sharply cotton bo.ooo- ib— - centm/ib- — - 
in antidpatioik of continued ^ rT i5o»o High ' low -weir 

tight - -spot snppiiM I« -.the Uqy 

weti3y~Ihdiistiy- stock report ^5 Sw US 

is expected to- show a further 2“ •: *.**•»* S2 4s!oo 


CHICAGO 


UVE CJMTOJe 40,000 lb- cw>ta/Tbn.»» 

Close' " " High Low f*rs» 


-dra wd o w n ln~ distillate pro- 
ducts, reports Heinold Com- 
modities. Maize was -mixed 
on the close with commercial 
buying strongly supporting 
the nearby mouths. The soya- 
bean complex and wheat were 
adversely affected by lower 
currencies and negative 
changes in the USDA supply- 
utilisation estimates. - Gold 
and stiver registered modest 
gains on light short-covering 
reflecting a Arm tone hi the 
energy complex. Copper came 
under pressure on the weaker 
tone to sterling and a general 
lack of fresh physical de- 
mand. Sugar held steady in 
the absence of fresh news. 
Cocoa weakened on origin 
selling. Coffee drifted moder- 
ately lower as roasters with- 
drew. Cotton traded gener- 
ally mixed, with buying In- 
terest limited following the 
upward revision in the USDA 
production estimate. 


r r 64X5 64-80 - 64.70 MD April , 64.37 84,75 .64^7 64X0 

^ GL12_.a?.« 7 66X5 . SfB 


CRUDE OIL (LIGHT) 

42.000 U.S. puHong— 3/bwrelu 
Latest High Low 
April Z7-96 28-03 27-68 

May 27.35 2743 27.09 

Juno 28X8 27.01 28.72 

July . 28.78 26X3 28.80 

August 28.7b 28.69 26-55 

Sapt 28.66 — — - 

Oct 28.75 — — 

Nov 2SX5 26.80 28X4 

Dec 26X0 — — 


GOLD WO troy q*- S/troy oz 
Close High Low 


66-10 August 68.17 88^7 86.88 OJt 

68X7 Oct 84X5 64X2 63X0 84X2 

66X0 D*c 86.70 65X0 8SJO «X2 

Fob 65X5 66.15 ESX5 - HL7B. 

April 66X6 87X0 68X5 .8 8X5 

— UVE HOGS 30.009 lb- canta/lb 
27X7 Oom High Low 1 

28X7 April 48.96 47X6 48.75 4 

28.66 Amo 62.05 52X0 61X0 5 

28X6 53X6 53X6 53J0 6 

26X7 August 62.82 63.16 62.65 5 

26X0 Oct 48X6 48.75 48X0 « 

28X4 Dec 48.90 48X0 48.70 « 

26.37 Fsb 48X0 48X6 48X0 4 

26X7 April 46.10 48X5 48.10 X 

Juno 47.75 47.75 47.75 4 

MAIZE 6.000 bu min, cunts /S 


Prov 

27X7 _ 

28X7 April 
28.66 J«ns 
28X6 { u> y 
28X7 AuatM* 
26X0 Oct 
28X4 Dac 
26.37 f«h 

26X7 Apr” 
. Juno 


48.75 47X2 

61X0 52X2 

63X0 63.72 

62.86 52X0 

4SX0 48X6 
48.70 48X0 

48X0 48X0 

48.10 48,00 

47.75 47X7 




Marah 291 X 

April 292X 

May 294.4 

JtfW 296X 

August 301.1 

Oct 308.0 

Dec 311.4 

Fab 31 BX 

April 3Z2X 

Juris 328X 

August 334.7 

Oct 347.1 

Dso 347 X 


287.0 288.1 

287.6 290.1 

— 292X 

291 A 294X 
.296.8 •- 298X 
301 X 303X 
307-5 309.2 

— 31 4X 

. 320J2 

• — 326.1 

331.0 332 . 5 


Low .- PlW 

268X 268.0 

272.0 Z73X 

274.0 .CT.4 

286.4. caaJt 
260.6 2612 
289X 2»X 

275.0 27flX 


NEW YORK 


ALUMINIUM 40.000 lb. 

Ckra Hfgh 
March 48.60 — 

April 48.75 — 

May 49X0 48.40 

July 50.05 60.06 

Sapt 50.90 — 

Dec 52.15 — 

Jan 52 55 — 

March 53X0 — 

May 64.20 — 

July 55.00 66.50 


HEATING OIL 

42.000 U.S. qrilona, canta/U.8. gallons 
Latest H*gf! Low Prav 
April 74.75 76.10 74.05 73X3 

May 72X0 72.70 71.80 71X4 

Juris 71.40 71X5 70X5 70X7 

July 70X0 71X0 — 70.25 

August 70X5 70X5 70X5 70X6 

Sapt 71.70 71.70 71.70 71.06 


POWK BELLIES 38.000 lb- ca«it»/te ' 

" 1 Cibss Histit Low: ft iv 

March 73X7 74X0 73X0 WJ » 

May 73X7 74.46 73.60 74JET 

July 73X2 74X7 . 73X2 73.85 

August 71X7 72X0 71X0 71X5 

Fab 72X5 72.65 72.00 72X0 

March 71.75 71.75 71.75 ’ 71.76 

May 72.00 72X0 72X0 72X0 

July 7ZX0 72X0 72X0 -72X0 


ft 


A Sterli 


— — 48.70 ORANGE JUICE 15,000 lb. cants/lb 


COCOA 10 tonnas— S/ tonnaa 
Close High Low 
March 2124 2140 2130 

May 2148 2179 2128 

July 2065 2115 2065 

Sapt 2040 2080 2036 

Dec 2000 2049 1998 

March 1996 2014 2010 


PLATINUM 50 troy oz. S/trey oz 


70X5 70X7 SOYABEANS 5.000 bu min, cantt/SOb- 

— 70.25 bushel 

Close -High Low FrW 

71.70 71.05 574.6 677X 574.4 578X 

, canta/lb SB2 - 8 «W» 582X 58|X 

. canm/ro ^ sszx 696.0 S9ZX fiB7X 

low Prm August 683X 698.0 593X BOW) 

5 S ^ ep * 688 4 B32 - Q - SB24 

“15 88 .OS Nov 681.4 . 595X 691.6 5B*X 

2*2“ " J *n 603.0 8C5.0 «03X -808X 

“-SO Ms rob 815.0 G1SX 615X "Mt.4 

66.00 65.90 May 622.0 — .- S2SX 

_ . pc nil — ■ — 

— 66X0 SOYABEAN OIL 60X00 lb, cants/B,- 

— 65X0 ' 1 Chwa High Lour PiSv 

— March 29.82 30.10 - .29^ »X9 

“ May 28.13 28.52 28.11 . 2*47 

Lew Prsv July 27.25 Z7X0 27,17 ZM» 

240X Z38X August 28.63 26.90 28.60 26-96 

241.9 242X Sapt 26.05 26-25 28.05 ’ tiXO 

253.0 253.9 25X0 25.55 26X0 25X0 

2S3.Q 263.9 P®° 24.62 24X0 24.60 24X0 

260 .0 2B0X J*n 24.40 24.70 24X0 24.76 


24ZX Sept 
253.9 Oct 


263.9 Ooc 
260X •»•«» 


29X5 29X9 

May 28.18 28.52 28.11 .-. 28JCT 

July 27.25 ZIJBO 27.17 ZM» 

August 28.63 28.90 28.60 26X6 

Sept 28.05 26X5 28.05 ’ 2tM 

Oct 25X0 25.55 26X0 25X0 

Das 24.62 24X0 24.60 24X0 

Jan 24.40 24.70 24X0 24.7 6 

SOYABEAN MEAL 100 tons. S/ton..' 

Cloai High Low "S 
March 127.4 128.0 1Z7 V _J28 

May 132.5 133.0 132.1- '^133 

July 138X 138.8 137X 138 

August 141.0 141 X 140.9 W1 

Sapt 143.2 143.2 143.0 143 

Oct 148.6 148.5 146 j' l48 

Dec : 151.0 151 X 150.0 151 

Jan 152-3 182.7 T52 J> 152 

March 157X 157X 1S7X • «7 


i - . 

1^.' 


— 2036 

— 2040 


SILVa 5,000 troy oz, canta/troy oz 


Cloaa 
March 143X8 
May 144X3 
July 144X5 
Sapt 143.18 
Dec 14 2X0 

March 141.00 
May 140X5 
July 138X5 


C " 37,000 lb, canta/lb 
esa High Low • pi 

1X8 43.74 42X0 43 

L33 46X9 44.12 44 

IXS 46.30 44.19 44 

LIS 44X0 43.00 43 

L50 43X6 42X0 4Z 

1.00 42.00 40X5 41 


Low Prev 

548.0 552.5 

— 564.7 

564X S68X 

663.0 667X 

5734 677X 

589.0 5M.1 

686-0 SS9X 
GOTO 810.8 
8210 8220 
8380 834X 


Prev May 
562.5 July 




Low . .P»w 
127:1- -J28X 

132.1- '133X 
137X 138.0 

140.8 M1.7 

143.0T 

146X i4ax 
150.0 151 X 

mo is2X 

1S7X. «7.6 




WlflEAT- 5.000 bu min, c<mt»/60tb-r -. 
buahal _ 


• \ 

: 


COPPBt 26,000 lb. cants/lb 


~Z=: SUGAR WORLD “11 ~ 112000 1b, 

M MrtO/lb ' - ' 

00.80 Close High Low Prev 

60.16 May 3X6 3.96 -3X5 3X7 
60.60 July 


61.00 Sapt 
61.70 Oct 


4.0B March 


Low— M*' 
344.6-' ‘84TJ> 
33SX. 238.8 

326.0 -.mi 

326-4 V .330-0 
336X MOO 

- _ 246.0; 


61.90 Jan 
62X0 March 


62.90 May 
63.50 July 


— Chicago- loose :1ml 
I""*) canta par pound. ; Haw 
York tin 605.0-25.0 (503X-Z3X) . carrt* 
In P*T.- POIJ ? d . _ Hary and Harman tilvar 
-bullion 567.0 (566.0) cams per troy 
6X6 ounce. -. 


OTHER MARKETS 


WOOL FUTURES 


SYDNEY GREASY WOOL— Close. (In 
order; buyer, sellar, business). Aust- 
ralian cents par kg. March 670.0. 682.0. 
umreded: May 622.0. 624.0. u/u July 

621.0. 622.0. u/t: Oct 601.0. 602.0. u/U 
Dec 606.0, 607.0: 606,0: March siO.a 

612.0. 614.0; May 615X. 620.0. u/c July 
620 X. B38X. u/t. Sales: 4. 


MEAT 


SMITHFI ELD— Pence per pound. Beef 
— Scotch killed . aide 76.0 to BIX; 
English hlndoue.-ars 82.0 to 87.0. fore- 
quarters 62.0 to 56.0. Veal — Dutch 
Hinds and Ends 123.0 to 127X. Lamb— 
English small 80.0 to 86.0. medium 
76.0 to 82.0. heavy TOX to 78.0: Scotch 
heavy 70 0 to 76.0; imported: New 
Zealand PL (new season ) 70.0 to 71 X. 

PX (new season) 66.0 to 66-6. Pork 

English under IQOlb 46. 6 to 58.6. 100- 
12CUb 62-0 to 66.a- 120-16016 41.0 -to 
48.0. 


m40-m65. May ‘2301-2303, . July. 2230 
Old. Sent 2235X287, Dec 2145-2199, 
March 2136 bid, -May 2130 hid.- : -Z - - 






ROTTERDAM 


HEAT COMMISSION— Avoraga fat- 
stock price* at representative market!. 
GB — Cattle. 94X8p per kg Iw (-0.92). 
GB— -Sheep. 195.09p par kg eat dew 

! +14.741. GB— Pige. 7B.S3p per kg iw 

-0.85). 


PARIS 


WHEAT— (U.S; Sttw ton ne ) :- -U-6- ; 
•«** «*d winter. March -168. Apdl. 
139. May 158.. July 146. - U.S, two . 
northern epring- 14 : per cent protein 
March 182.50. April/March - 185. Jurro 

I 65 .50. .lulu At—' 18 C£TV.- Qnrvt- 


SUGAR— (FFr per tonne): May 1360- 
l® 6 - Aug 1420-1430. Oct 1475-1486. 
lMMm.' 1555, MHrch . 1B3S - 16 S£L May 
COCOA— (FFr pgr 100 kg): March 


iSIS* July -166X0. AUg' • 166.-60/ '.Sapt 
•“.50. U.S. norUhfifQ ‘flprino 
cent protein April/Msy 179, Sept -179- ‘ 
u.s. three bard ember duruor Aprfl/ 
M*y 178.60. June 178.. July .178. ABO 
'**• Sept 178. Canatftfln One wMtmn 


amber durum Aprtl/May 188, May/Jufla 
'89. Juna/July 188. Sept 125. 




•i 
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erratic trading. Having touched 
a low of DM 3.2780 in early 

The Anti*.. - VMX. I T 1UJUL trading, it recovered to finish at 

U MtenSSr? “proved nearlv *, rn „ DM 3.3620 up from DM 3.35 

agaSathfiSS 11 ^* dayVlow rate a knock, sterling managed to Piously. Fears of lower U.S. 

vwy volatile?SL yesterda y ^cfabTaV!* S S #• *****& close at S1.0B90, unchanged interest rates had accelerated 

siirttlir l- tradh, 8. to flnkh zZzE* * “fi* 1 of 72^ after an from Monday ■ the early downward trend but 

It tmShre? tr 2 ra Monday’s close 1 ,W S* 3* T2 - 1 ~ Monday’s AeamstSe D-mark it rose to the lower levels attracted fresh 

ba ^| h ^d^ lgh °f DM 3 - 5 ^ TSO^WimitiS 5 omp * red «fith DM 3.6450 from DM 3Jm«nd buyingj was ft xedat DM3.3520 
S 97 S 1 Y Hotted as low as nv °oaa, mounts ago. vstta is from vsss js r» ua . compared with DM 3J620 on 

finish^ jjjl e ^OTning and note 01 ^^ the^foi i a lower against the Swiss franc Monday and there was no tate£ 

nt, 9 „ DM 3J4SQ nn , , . , the dollar weakened however at cuiv. anosn fmm vention by the Bundesbank 

Vu™ M either at t|e ^ngor in ojen 

Initial losses were m , .i . >. n n ii..-ie 31.1100. However, the compared with FFr 13 1475 trading. The dollar’s recovery 

little overdone XS? J pushed it to a D-MARK - lYadtog ^nee increased fears of a rise in key 

trend reflect^ naliS lower* UK^LJS ? 1 ^ opes , o£ “fftinstthe dolto iJfi984^te West German interest rates, 

lower U.S. SSragtSLrS 1 ? acSteraS- % IBtfis ^ «*» *• *«* February 

JJJES"® 10 the rate oE U S ® w ffiSSoS^'rrK \ ^ow- Exchange rate STERLING EXCHANGE RATE 

- erowthL HoweS;?' figures **““*>£ *"*« ll8 -3 against 12L8 six INDEX 

SKI* interest at the day's' rates bounce “^. ths J*?* (Bank of England) 

Joyvs prompted a quick st'ram. day's lows and with «, ** wn ,he dollar closed up from March L2 Previous 

blmg to cover shw ?o!£5‘ of m 2 y mtTdtSWI Monday’s dosing level but down 8.34 am 72.1 

“g the dollar reeweiSd 2®f base ££ SdiS fro ®J*e “ Frankfurt 9.00 am 723 

^Gt.- Despite ■ the emH? Wng son »ethlog of yesterday in very nervous and 10.00 am 71.7 

SSSi?! ?**? e stay’s movements! — • • UM **“ 7L * 

% change 


Sw^SSSt ten TO 

»W:r 28345 from SwFr 2.8470 

hut improved to- Y 26030 from 

X 208.15. It was also hteher 

th? French fran<f a t jSigisn Franc ... 
«rW3250 compared with FFr 2® ntah XronB ... 
103050- On Bank Of 'England 5 0,n “ n D-Mafk 

sawsr-* &&= 

STERUNG — Trading range Ura 

ssr s ns? >iS 


Ecu 

central 


44-90DB 

8.14104 

2.24184 

6.87456 

2.52536 

0.72509 

1403.48 


Currency 
amounts 
■ealRH! Ecu 
March 12 


central 


44-7057 

7-95596 

2.22*36 

6.79728 

2-51809 

0.713S93 

1389.62 


-0.43 

-2JJ7 

-0.78 

- 1.12 

-0.31 

-1.55 

- 1.00 


% change 

adjusted for Divergence 
divergence limit % 


+0.18 

- 1.66 

-0.16 

—0.60 

+03n 

-1.02 

- 1.00 


----- M«.K -1.00 -1.00 

weafc°c!L^fei 0r a^S 11 ; L*!**"* 0 ™ Positive change denotes a 
wak Currency. Adjustment calculated by Financial Timas 


±1.6822 
±1.8419 
±1.1478 
±1.3569 
±1 5171 
±1-6703 
±40)410 


iiiiUv il .1 

UM am 7L6 

Noon 7L4 

1.00 pm 71.7 

ZOO pm 71.fi 

ZOO pm 71.7 

4.00 pm 71.8 

New York rates 


71.2 

TM 

71-4 

71.4 

7L3 

.71.4 

7L4 

71.4 

7L6 


March 18 I Prev. dose 


£ Spot IS 1.0845-1. 0866] «1. 0715-1.0750 
1 month to.58-0.50pm j0.46-0.44pm 
3 mont ha 1 1.12-1 .07 pm li.06-1.0Spm1 
12 montha 1.45- l.35pm il.4Q-l.38pm 
Forward premiums and discounts apply 
to tbs U.S. dollar. 


IM _ ■ » the U.S. dollar. 

— SPOT— FO RWARD AGAINST POUND DOLLAR SPOT— FORWARD AGAINST DOLLAR 

Man* T2 spread Ooee One month p’s. n^mhs n^_ March 12 ^£d Clow One month p.a. imnht 


Ctoee 
1X8SS-14895 
1 SOW-1 ^086 
4.12i,-4.t3»a 
733S-734B 


One month 
0S2-0.49c pm 
0X84S9C pm 
2Wls pin 
26-21 c pm 

2 Vi Vro pm 


Three 
p.a- months 

SS6 1.11-1 .06pm 
3-47 0.7B-0.65 pm 
7.00 S-Fipm 
3-84 51 -42pm 
ISO 4V3Vpm 


Day's 

March T2 spread 

U.S. 1.0770-1,1100 
Canada 1S0Q6-1JQ90 
Netfilnd. 4. 08 >4-4.1312 
fMWum 72-S2-73S4 nj*-73M 

Uarnnark 12^2-13.04^- 13S3-13S4 

W**Glr HSF22F* 1-1685-1.1885 
w. Gar. ssn-lis 3.84-3.8S 
Portugal 188-204 -rrwvwy 

200V2D1 .eepm-sum 
2280V2281S par-3 lire dla 
1038y«MOT, 10^48-10.46 1-^ ora pm 

11.0ZV11.17V 11.124-11.134 3V3cpm 

mwfr^uo 4Z '‘ ir on pm-4 dls 

aevaMv » 2 V 2 sav isa-i-isy pm 
28SB-2S^S 15V-15gro pm 

3-07-3. K)V 3.09-3.10 2\-2Vc pm 

iB *M convertible franca. Hnsndsl franc 74S0-74.10. 
Sue- month forward dollar 1S6-1S0e pm. 12-momh 1.40-1 JSc pm. 

OTHER GURRENaES 


Spam 

Italy 

Norway 

Franco 

Sweden 

Japan 

Austria 

Swrtz. 


130-470C die 
15c pm-5 dls 


— “ ■“ ,v KMI IwM W'r^gpjn 

OJ06ppm-aildIa -038 OJW-O Bids 
IV2*dif pm 8.44 BV»V pm 

—17^1 480-T3nds 
-0JO TO-OOdis 
-0.70 10-14dis 
0.72 1-per 
3.50 SVS4pm 
-032 1V2Vdh» 
7.7R 4.88-4. 7Bpm 
7J5 39-36pm 
B37 5V5Vpm 


% 

P-a. 

3.98 

1-90 

5.75 

2.53 

1.15 
-0.77 

8.93 

-18.41 

-0.60 

- 2.10 

0.19 

2.16 
-0.67 

6 JO 
6.88 
7.35 


UKt 1JJ77O-1.1100 
I rale ndt 04235-0.9470 
Canada 1-3800-1-3960 
Nathlnd. 3.7090-3.8170 
Belgium 66.00-67.78 
Denmark 11.72-12.06 
W. Gar. 3.2780-3.3730 
Portugal 193-186 
Spain 1B2.60-185J6 
Italy 2060-2106 
Norway 946V-S.85 
France 10.034-1030 
Sweden 9.40-9. 5B4 
Japan 258.10-262.10 
Austria 23. 04-23 J4 
Swltz. 2.78S0-2J72D 


1.0885-1.0695 

03310-0.9330 

1J88S-1J3910 

3-7906-3-7916 

6736-07.45 


% 

p.a. 


OJZ-OAOc pm 
0.50-OAOc pm 
0-Z3OJ6C dm 
0A8-0.43C pm 
WrIOVc dls 


11.9SV11.95’* 3-34ore dis 

3. 3445-3-3456 0.7B-0.73pf pm 

184-166 200- 500c die 

184J0-184J0 70-80c dbt 
2095-2096 34-10 lira dis 

9-81V8.61V 3-34 ore dls 

10J24-10J2V 1J3-1J3c dls 
9.54-9.544 34-4 ore dis 

200. 16-260 J5 O-5O-O.40y pm 
23.50-23.60 44-4gro pm 

2J340-2J350 0.82-0.7BC pm 
t UK and Ireland are quotad in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and net to tfto Individual currency. 
Belgian rate Is lor convertible Irenes. Financial franc 67.95-68.0S. 


5.56 1.11 -1.06pm 
5J2 1.30.1.00pm 
-2.11 0.71-0.76ds 
1.44 1.70.1.67pm 
-1.78 25-270 is 
-3.26 4V-6>«dia 
2-70 2.4&240pm 
—2293 600~1400ds 
—498 165-190dis 
-5J9 28-28Vdis 
-4.06 TV-8'adls 
— 2.20 4.76-S .OOdS 
-4.70 9V-10>*dis 
2.08 1 JO-1 75pm 
2.17 144-1 24om 
3J2 2. 41-2. 36pm 


3.98 
4.86 
-2.11 
1.78 
— 1 .55 
-1.67 
230 
-21.74 
-3.83 
-5.42 
-3J3 
-1.91 
-4.18 
2.73 
233 
3M 


CURRENCY MOVEMENTS 



Argentina Peso..' 3I4.7S-319.38 

Austmfia Dollar. 1JM10-1M60 

Brazil Cruzeiro. J 4/4104.435 

Finland Markka.; 9.6486 7.68BS 
Greek DraohmaJ 153.80-16624 
oiler 1 6.4920-6.5066 


i 290.36-aS0.ei Ukustrta. 

! 2.4300-1.4480 Belgium 

4.068-4,088 benmarfc 

6,9800-6.9850 iFrance 

) I38.o0-141.7Q Germany 

7^010-7^030 Italy 

06.40 -• Uapan^. 


HongKongDeff 

Iran Rial ! 102.00* 

KuwafttHnarlKD). 0.33050.3315 10.30606 0 3fl6UN^hartands_.-4 
Luxembourg F- 73.55-73.45 
Malaysia Dollar- 8.8315-3.8283 
KewZeafand Dir? 8 .2430-8.4800 
Saudi Arab Rival 3.B145-3.9199 
Singapore Dollar 9.4600 9.4690 
Sth African Rand 2.1570-8.1730 
U JLE. Dirham.,- 3.9820 3.9870 


| 67.3547.45 Norway ,□ 

> 8.6650-8^950 Portugal 1 

I £.2395-8 Jl 780 .Spain J 


; 3.6095-3.8106 Sweden. 


IL2676 XJ775 Switzerland -1 

‘ JJB60 2D040 United states.— 

. Aj67804 4730 Yugcwlavle ! 


25.46-26.75 

73.20-74.00 

12.9S-1S.07 

11.01-11.18 

3.62ie-3.66ie 

2260.8290 

281484 

4J.04.14 

10.42-10X2 

197-206 

196-208 

10.55-10.45 

3.08-3.11 

U37-1.09 

270-285 


Mar. 12 

Bank of Morgan 
England Guaranty 
Index Change % 

Sterling.... ...... 

71.6 

—18.0 

U.a. dollar. 

153.7 

-4-38.4 

Canadian dollar.... 

88.6 

- 6.8 

Auotrlan schilling. 

1 DB .0 

+ 2.7 

Belgian franc. 

87.8 

— 10.8 


76.6 

- 6.0 


118.0 

+ 6 A 

Swi** franc— 

133.1 

* 6.0 

Guilder. 

1CB.1 

+ 2.4 


6 3.0 

-16.4 

Lira 

45JJ 

—15.7 

Yen- 

196-2 

+ 11.1 

Morgan Guaranty 

chartg ■*: 

averaga 


CURRENCY RATES 

[Itamlcl" Special TEuropean 

l rniA 1 nnrarliwt I flmvanf-u 


• -. * Sailing rata- 

EXCHANGE CROSS RATES 


1980-1982=100. Bank of England Indue 
(beta overage 1975=100). 


Sterling — — 

UAI." i 8 

Canadian 5- 
Austrta Sch 
Belgian Fr.. 
Danish Kr... 
Dmark 
Guilder—.. 
French Fr.-. 

Lira, ! 

Yen-., 

Norway Kr...| 
Span'll Pta. — 
Swedish K-l 9 

Swiss Fr 4 

Greek Drch' ao»t 
Irish Punt....! 1S>« 


% I Rights 


:0.8B4S76 

>0.966993 


Unit 


11^7 

41* 

11 

7 

4li 

file 

912 

15ia 

6 

8 


I * 
82.6678 
[64.3889 
1 11.42 17 
,3.81262 
3.68940 
9.79769 
HiA 

247.957 
'9.1 3928 

i 177.236 
'9.03688 
2.73269 
136.797 
1.03124 


<0.BU831 
! 0.662307 
0.922594 
13.6841 
‘44.7057 
<7.96596 
>2.22436 
2.61809 
16.79726 
1389.62 
‘172.398 
; 6.37808 
' 123.626 
> 6.34324 
\ 1.B9S62 
; 93.7694 
(0.713693 


* CS/SDfl rata tor March 11: 1.32657. 


Mar. 12 

Pound SfrOngi 

UA. Dollar j Dautaaham k 

J'miMUHi Yen French Franc Swiss Franc '■ 

Dutch Guild 

I 

C 

9 

Canada PoUar, Belgian Franc 

Pound Storting. 

UMM*r> -«* --H 


^.iwo--; J -a. 645 

L-L- .■ — !■- *.840- 

srnija 
- --2 60.2 

13.18 . 
1023 - 

3.005 

- jusss . 

4028 • 

• 3.791- - 

2281. 

2006. 

1.807 

1.S83 

75.4C 

67.40 

Deutachomark 
Japanese Yon 1 , 000 : 

■: bi 274 • 

■ ■ .8.530 • f 

0^09 ' 

3.849 . 

X. . 
18.8T 

• 77.71 

. • . 1000 . ■ • - 

3.053 

39.20 

0.849 1 

. -10J»3 . * 

1.132 

1457 

625.8 

8C53. 

0.41S 
: 5.319 

. 20.14 

269.1 

French Frano 10 

8 wi** Franc- 

0.808 ( 
0323 | 

0.0*78 

0352 

1 3.878 
1.178 

254.5 

91j50 

10 . 

3396 

2.781 , 

5.708 

L33S 

2049. 
736 J> 

1.354 

0.487 

66.95 

23.71 

Dutch ander 

Italian Lira 1000 

0242 ) 

0.438 f 

0JM4 

0.477 

0.883 

1.608 

68.63 

124.2 

2.607 

Ajem 

0.750 

1.357 

1 . i 

1.810 '• 

552.6 

1 OO 0 . 

0.366 

t 0.660 

17.78 

32.18 

Canadian Dollar 
Belgian Franc 100 

0.064 ( 

1J62 ! 

0.783 

1.484 

2.420 

4.966 

188.0 

386.9 

7.388 

19.16 

2.055 

4JJ17 

2.740 , 

5.623 ! 

1514 

3108. 

; a - 

2.059 

48.72 

100 . 


Gilts retreat 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Mar. 12 -| 

Starting 

< U.S. 
Dollar 

Ctn idlan 

1 Dollar 

Dutch 

Guilder 

Swiss 

Franc 

| D-mark 

French 

Franc 

Italian 

Lira 

• Belgian Franc 

I Conv. Bn. 

Yan ; 

Danish 

Krone 

Short-term — ; 

7 day's notice — | 

Month — — ■ 

Three month*.. ; 

16-15*4 

14#e-i4ia 

14IB-14I# 

1 353-135# 
12 *£-i 2 Ee 

8 *b- 8 *b 

1 ISIS 

; Sr. 

• mi* ion 

lO5g-10*« 

lOSa-ll 

lOTa-ll 

11*4-11* 

1178-12*8 

6 t ?*1 

7U-7Sb 

730-7*1 

7#a-7*a 

8-3*4 

SM-BJa 

5iV5t* 

53,-51, 

jtti: 

tttt 

10*2-1058 

lOA-lJHi 

lOnrlOr* 

ll-lli, 

1112-113, 

131,-14 *4 

139,-145, 

14-14*8 

14U-143, 

147,-15*4 

• io*4-ioi2 1 10 #, loo, 

{ 10*9-105, 1 105,-105, 

1 10*2-105, 1 109«-103« 

1 105,-10?, : ite^iOri 
i 105,-11 \ 107,-11 

ttst : 

6rV65, . 
63fl-6r& 

fr®? 

121, 127, 
1213 
115, 121, 
11*9-12 
11 - 11 *, 

One year 

12 Jfl- 12 *« 

12U-18* 

7*a-7Sa 

53,-63, 

1 63,-6T 8 




lirfruflr 

8 . 1 - 6 ^ 1 



A«isn S f closing rates in Singapore): Short-term 8 V 8 «a per cent: seven days BV-BV par cane one monu. per cenc tnrae non™ aw P«r cem: 

her canu ona year fOV’ON per cenr. Long-torm Eurodollar*: two years f1*-t1% P»r ami: three years 11 VI A P*r com; four years 12V 
? 2 ti per esnu hve years 12^-124 per cent nominal. Short-tarm mu are all lor U.5. dollars and Japanese yen: other* two days notice. 


MONEY MARKETS 


Sterling and money supply disappoint 


Interest rates moved very 
erratically on the London money 
market yesterday, reacting at 
first to movements on tiie ex- 
changes and tJWa 10 toe 
money supply figures. 

■With sterling at an early level 
of S LI 100. rates fell jfcarpiy, 
taking three-month. Interbank to 

a low ot 12J-X25 per cent, but it 
closed at 13J-13I per cent, com- 
pared with 13^-13 A per cent on 
Monday, as hopes 
early cut in clearing hank base 
rates. The pound fell 

a”^ of SL0770“before ncwn, smd 

the market also reacted 
favourably to an unexpectedly 
Srgerlse of 05 per ^ cent in 
tseiiing MS money supply. 

The Bank of England 
a market shortage of SLlOOtn, 

and provided '° ta ^J^!ir ere ri 
£1 ,075m. The authorities offerea 
an early round of assistance, bu 

UK clearing tan*® 

lending rate W percent 

since January as 

as on Monday did n »t oPjwate 
in the market at that tune. 
Before kin* 

(1S53 days) at Wt p** 


FT LONDON 
INTE RBANK FIXING 

Ilt.oo a- re- Mara* 1 181 

month. U.S. 


Another £S4m bill* were pur- 
chased for resale to the market 
in equal amounts on April 10 
and April 11 at 13* per cent 
In the . afternoon a further 
£220m bills were bought, includ- 
ing £152m outright, through 
£81m bank bills in band 1 at 
13 i per cent and £71 m bank bills 
in band 2 at 131 per cent. The 
Bank of England also purchased 
£68mm bills for' resale in equal 
amounts on the same dates and 
at the same rate as in the morn- 

MONEY RATES 


ing. 

After inviting further offers 
the authorities gave additional 
help of £545m, of which £202m 
hills were bought ontright, by 
way of £96m bank bills In band i 
at 13J per cent; £90m bank bills 
In band 2 at 131 per cent; £5m 
bank bills in band 3 (34-63 days) 
at 13f per cent; and film bank 
bills in band 4 (64-91 days) at 
131 per cent. Another £343m 
bills were purchased for resale 
on March 13 at 13} per cent. 


Late assistance of £95m was also 
provided 

. Bills maturing in official 
hands, repayment of late assist- 
ance and a take-up of Treasury 
bills drained £689m, with the 
unwinding of repurchase agree- 
ments absorbing £7 9m, Ex- 
chequer ranstacions £205 m, and 
bank balances below target 
another £155m. These out- 
weighed a fall in the note cir- 
culation adding £50m to 
liquidity. 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


Local Auth.l Local 
: negotiable | Authonty 
! bonds i Deoosits 


9 id* 


offer 9 Sfl® 


Ona month--! if ! 

Two months «-i ifT! 

Thrse monttis..j , 

$K months-.-.-! > . 

Nine month*.— | JsIf.jiS 
Ona year-—! | 

Two year* __ ! 

Three years— j __ 

Four yean— —i __ 

Five years— 1 —- 


Flnanoe j * Cert 
t Houso I _ of - 
I Deposit * 1 Departs; 


SDR , ECU 
Unkcd ! Linked 
Deposits ! Deposit* 


UTS 

us» 

US# 

Its* 


14 8.€8.7 

' 13J# : fi.W.9 « 

] 1338 I 9.G9.1 '• 

1 12 s * 19.65-0.76. 

* ia«i -xa.2-10.3. 

j 1256 JIOA-»0> 

! = i = ! 


6*2-85# 

ess -87s 

aji-Svi 

9re-B|« 

9*8-95* 
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; 10^10*9 


MONEY RATES 

NEW YORK (Lunchtime) 

Prime rate 

Broker low rate 

Fed funds 

Fed 1 turds at Intervention ... 


10*j 

9»* 

V» 




6 U S. 


bid 911 « 


Offer 91 

are The eridirneUe 

1 hid and offered rate* 

° a ty lire ■»*«*“ 

■jiSSJFSS 


_. r .... iui Aveng* Riw of Interest period 
ECCO Fixed Bata J weSwjk' *3.883 per eent. Loaal amhoriiie* 
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Treasury Bilb 

One month 7.70 

Two month 8 .25 

Three month 8 J 51 

Six month 8-84 

One year 8.» 

Treasury Bonds 

Two year 98** 

Three year ssv 

Four year S8 *m 

Flue y«r 99V 

Seven year ash* 

10 yewr SB 1 '!* 

30 year S5°*i 


Gilt futures retreated from a 


strong opening on the London 
Financial Futures Exchange 
yesterday. The initial strength 
of sterling on the foreign ex- 
changes encouraged the June 
contract to open almost at the 
day's high at 108-31. Eeaxly sell- 
ing by stockjobbers followed the 
pound’s fall against the dollar 
and oo the exchange rate index. 
The contract was then trading 
around 105-19 before further 
selling occurred ahead of the 
UK money supply figures, taking 
it down to 105-10. The rise of 
0.5 per cent In sterling MS com- 
pared with expectations of a flat 
figure, or at worst a 0-25 per 
cent rise, led to further selling, 

LONDON 


THUS -MONTH EURODOLLAR 
Sim patois of 100% 



Close 

High 

Low 

Prev 

March 

89*47 

29.65 

89-43 

■ ;Sr1 

June 

88-33 

89.11 

88.90 

Cu 

Sept 

88.58 

88.77 

89.52 

ca 

Dm 

88 JO 

8830 

28.28' 

88.57 

March 

88.09 

88.28 

B8.0S 

88.31 

Eat. Volume 9.658 (6.772) 
Previous day's open tot. 

15.181 


before June gilts closed just 
above the day's low at 104-28 
compared with 105-19 

Dealers reported considerable 
nervousness In sterling denomi- 
nated contracts ahead of the 
Budget Three-month sterling 
deposits for June opened very 
firm, at the day’s high of 88-30, 
but dealers found this level 
much too high, although it was 
probably provoked by a sharp 
early fall in London cash in- 
terest rates. Selling by one banx 
pushed the price down and when 
this was followed by disappoint- 
ing money supply figures, the 
contract touched a low of 88-21, 
before finishing at 88.31 against 
88.47 previously. 

Dollar denominated contracts 
lacked direction, with early sell- 
ing by U.S. banks and commis- 
sion houses In London reversed 
in the afternoon. 


(15,186) 


THRE-MONTH STERLING 
£500.000 points of 100% 



Close 

High 

Low 

J|fev 

Msreh 

66.69 

87.00 

86.56 

86.61 

June 

88,31 

98.90 

88.21 

88.47 

Sept 

88.80 

82.25 

88.75 

8830 

Dec 

88.73 

88.90 

88.70 

88-96 

March 

88v4B 

— 

— 

88.72 


Est- Volume 3,224 (2£1S) 


SWISS FRANCS 
SIFr 126,000 S 

per SwFr 


Close 

High 

Low 

Prev 

March 0-3554 

— 


OJOSS 

June — 



— 

03527 

Sot. Volume nil (2) 
Previous day's open int. 

137 

(137) 

JAPANESE YEN 

Y12JSm 

S per Y100 

Close 

High 

Low 

Prev 

March 0.3874 

— 

are 

0.3861 

June — 



_ 

03884 

Eat. 1 Volume nil (nH) 
Previous day's open tot. 

20« 

(204) 


FT-SE INDEX 
£26 per full index point 


Cl 0*0 High Low Prev 

March 129.36 12940 129.10 128.76 

Jura 129.85 130.20 129.50 129.10 

Sept 13020 — — 129-45 

Est- Volume 427 (234) 

Prev loo* day's open Int. 1JB82 (1,829) 
20- YEAR 12% NOTIONAL GILT 
£50.000 32nd* of 100 % 


U.S. TREASURY 

BONDS 


8% $100,000 32/i da of 

100% 



Close 

High 

Low 

Prev 


68-14 

69-22 

68-14 

89-25 


68-17 

68-28 

66-14 

BB-26 

Est. Volume 1.253 (1.283) 


Previous day's open mt. 2,733 (2.688) 

U3. TREASURY 

BONDS 

(CBT) 


B% 3100.000 3Znda of 100% 



Latest 

High 

Low 

Prev 


69-18 

69-19 

68-14 

89-28 

June 

68-18 

68-20 

68-14 

68-29 

Sept 

67-24 

67-25 

67-20 

88-04 

Dac 

67-04 

67-06 

67-02 

67-15 


66-19 

66-19 

66-17 

66-30 


68-04 

66-04 

66-04 

66-15 

Sept 

—4 

— 

— 

06-03 

Dee 

—ft 

— 

— 

65-25 




— 

— 

66-16 

June 

_ 

— 

— 

65 -OB 

U.S. TREASURY 

BILLS (IMM) 


Sim points of 

100% 




dose 

High 

Low 

Prev 

March 

91 JO 

91.54 

91.48 

91.56 

Jims 

90.79 

90.85 

90.78 

9087 


90-34 

90-36 

90.34 

90.40 

Dac 

90.03 

90.04 

90 JH 

903)8 

March 

09.78 

— 

89.78 

89.83 

Jims 

89.61 

B9.61 

89.60 

99.67 

Sept 

89.48 

— 

83.46 

89.61 

Doc 

89.32 

— 

89.32 

88.36 

CERT. 

DEPOSIT 

(IMM) 



Sim points of 

100% 




Latest 

High 

Lour 

Prev 


90.96 

80.97 

90.92 

91.01 

June 

89.64 

89.64 

89.82 

89.97 

Sept 

89.29 

89.29 

89-29 

89-40 

Dec 

88.92 

88 JH 

8892 

89.02 


Close High Low Prev 
March 104-07 105-00 104-07 104-30 

June 104-28 106-00 104-26 106-19 

Sept 109-03 — — 108-26 

Dac 107-13 — — 108-07 

March 107-06 — — 107.26 

Est. Volume 4,671 (3,463) 

Previous day's open Int. 4,543 (4.696) 
Baals quota (dean cash price of 
13V4 Treasury 20(B less equivalent 
pries of nsar futures contract) B to 
par (3 2nda) 


THRBE-MONTH EURODOLLAR (IMM) 
Sim points of 100% 


STERUNG £26.000 t per C 


Close High Low Prev 
March 1.0790 1.0830 1-0694 1 0789 

June 1.0765 1.0890 1-0682 1.0760 

Sept — — — 1.0726 

Est. Volume 275 (298) 

Previous day's open Int. 2.224 (SL389) 



La beat 

High 

Low 

Prev 

March 

90.55 

90-57 

90.52 

90.69 

June 

89.45 

89.52 

89.42 

8957 

Sept 

88.91 

»3t 

98-88 

89.02 

Dac 

88^5 

88A1 

89.62 

88.65 

March 

88 aa 

88.37 

88.28 

88-38 

June 

88.06 

68.16 

88.08 

88.15 

Sopt 

87.87 

87.90 

67 JH 

8755 

STERLING (IMM) Ss 

par E 



Latest 

Hiflh 

Low 

Prev 

March 

1.087D 

13)680 

1.0765 

1 3)905 

June 

13)785 

1 .0785 

1.0670 

1.0S1C 

Sept 

1.0710 

1.0730 

13)645 

1.0790 

Deo 

1.0725 

1.072S 

13)650 

137776 

Match 

— 

— 1 

— 

1.0760 


DELHJTSCHE MARKS 
DM 125,000 S per DM 


GNMA (CUT) 

8% SI 00.000 32nd* of 


100 % 


Close Hi ah Low Prev 

March 0.3017 0.3060 0.2986 0.2979 

June 03046 0,3060 03046 03007 

Sept — — ‘ •— 03034 

Est. Volume 316 (65)- . - - 
Previous day's open int. 2E3 (288) 


March 12 

Frankfurt 

Paris | 

Zurich 

f Amafdam 

| Tokyo 

Milan 

1 Brussels 

Dublin 

Overnights - 

One month 

8 . 00 - 8.10 

6.85-8.40 

105, 

iSa:S 8 S 

Dfik 

6)e-5*H 

67,-7 

71^7*4 

B. 34375 
i 6.65126 

155,-161, 

135frl6 

16.16a, 

> 7.60 

( 105,-107, 

‘ 105^11 
'107,-1 11, 

145,-145, 

141,-145* 

141a-145* 

141,-145, 

1458-14*2 

Three month, — 

Six month, — 

6.40-8.65 

8.80-6.76 

6.0 

JoSSSftl 

56,-5** 

7>«-7A 

71,-75, 

1 — 

Interverventlon 

- 

10*3 1 










Maria 

Storting 
Certificate 
of deposit 

Interbank 

Local 

Authority 

deposits 

Company J Market j Treasury 
Deposits j Deposits | (buy) 

Eligible | Eligible | Fine 
Treasury Bank f Bank ( Trade 
(Sell) iBuy) 1 (Sell) j (Buy 

Overnight..-- 
8 days notice-. 
7 day, or--.-- - 
7 days notice -- 
one month—— 
Two months.— 
Three month,. 
Six months- — 
Nine months — 

ilitii.S 

118:515 

8 -ao 

14*4-147, 

135,-14*4 

13*4-157, 

133,-156, 

18-193, 

i 2 iV-iZ*e 

115,-12*, 

145^16*4 

14*4-14*, 

14*Tl4*a 

14 

1S5, 

13), 

19*4 

12 + 

14*8-16*, ; 13-141* ; — 

14*Tl47, [ 143,-14ls — 

141,141a ; 13j* , 1|*4 

135,-14 , 13 135, 

13M-135# j 18*1 , 13*2 

— 1 ‘ 1 

1 1 «5B?i 1 1 1 

133,-131-jl 155, 1 14* 

13Se-13t*-13#,-13**l 14fs 
13>« 113*4-133,1 13', 

193, - 19 : 183* 




March 

Latest 

89-26 

High 

68-26 

Low 

09-2$ 

Prev 

69-31 

Jtsw 

68-29 

89-00 

68-29 

89-04 



— 

—re. 

68-11 


w. 


— 

66-18 

Dee 

67-14 

67-14 

67-14 

67-22 

June 

86-98 

66-08 

66-08 

66-18 

Sept 

— 

*“ 

“ 

66-03 


CROSSRATE SYSTEMS 

Foreign Exchange Management 


Fmwst S.A. 

22 A venae da Maxi 
1205 Geoeva 

Telephone: 41-22-283244 
Telex: 422 556 FINV CH 


Crossrate Systems, Inc. 
P.O. Box 99402 
$an Francisco 94109 
Telephone: 415-441-6224 
Teles 595974 XXXX SFO 


FOREXTREND 

THE CURRENCY 

FORECASTING SYSTEM 

With an IBM UC a t compatible 
com purer, Forextrend will help you 

S at your currency decisions right. 

ealgned and proven successfully 
by leading currency manager*. 
Tela phone or write to: 
FOREX! A (UK) LIMITED 
46 Unwrston Street 
London SW10 OHM 
Telephone: 01-351 0360 


Company Notices 


DIAMOND CAPITAL. - LTD 
Rtamered once; 

so Broad Street. Monrovia (Liberia) 

The Annual Meeting of Shareholders of 
Diamond Caoftal Lto wHI M hem at the 
offices of Robert M. Gottaehalk PC.. 
1350 A wane of the America*. New York. 


am. with 


fellowin 


teas. 

aaenda 

— flocroval of (be accounts: 

—ejection of Director#: and 
— to traniact such other business a* 
may oreoerlv come before the meeting. 
A charehMder entitled to attend and vote 
at the meeting may appoint a proxy to 
attend and vote Instead of him. 

Holder* of -A’' Shares to Bearer who 
desire to art and or vote at the meeting 
shall deposit their certHkeatea for share* 
with appropriate Instructions, not later 
than 27th March 1985. with BarcVmrtruct 
Intei national Limited. Barclaytnot House. 
->-41 Brood street. Sc Heller. Jersey. 
Channel Islands. 


AIREY NEAVE 
Memorial Trust 

SCHOLARSHIPS available for 
research into Freedom under 
National Laws. Closing date 
for completed applications 
June 30th 1985. 

Send m> for forms to Hon Sea (FT) 

Alrey Neave 
Memorial Trust 

House of Commons. London SW1 
The fund remains open 


Art Galleries 


BROWSE A DARBY. 19 Cork Street. 
London Wl. 734 79B4. SIR ROBIN 
PH I UP SON, . Recent paintings. 

MAMTYN GREGORY EXHIBITION OF 
EARLY ENGLISH WATERCOLOURS AND 
DRAWINGS. 4th-lBtn March. 10 am to 
G pm iwnokdavs). 10 im-i pro (Satur- 
day#)- 34 Sure Street, St. James's. 
London 5W1 (1 0-639 3731). 


Clubs 


eve has outlived ttia other* bemuse of a 
policy of fair play and value for irouey- 
Sooper from 10-3.30 am. Oisca and too 
musicians, glamorous hcstasxes. exdtfno 
floor&now*. 1S9. Raoent St 0*-734 05S7. 


CLASSIFIED ADVERTISEMENT RATES 


Commercial and Industrial Property 
Residential Property 
Appointments 

Business, Investment Opportunities, 

Business for Sale/Wanted 
Personal 
Motor Cars 
Hotels and Travel 
Contracts and Tenders 
Book Publishers 

Premium positions available 
£7.00 per single column cm extra 
For furtiier details write to: 

Classified Advertisement Manager 
Financial Times, 10 Cannon Street, EC4P 4BY 


Per 

S inpie 

line 

column cm 

Minimum 

Minimum 

3 lines 

3 cm. 

10.50 

35.50 

8.00 

27.00 

11.00 

37.00 

10.50 

35.50 

S.00 

27.00 

8.00 

27.00 

8.00 

27.00 

10.50 

45.50 

— 

net 17.50 


Lizard Brothers Fond Managers (Channel Islands) Ltd. 
P.O. Box 275, 16 Glategoy Esplanade. 

St. Peter Pott, Guernsey. 0481 21367 


Laaxd Cura. Res. Fad. £ 
Lazzrd Cum Res. Rod. USS 
Lazard Cura. Res. FncL Y 
Lazard Cun: Res. Fnd. DM 
Lazard Cure. Res. Fnd. SF 
Lazard Cura Res. Aid. FF ' 
V^^Lazard Cura. Res. Fnd. DKr 


Bid 

Offered 

Aim. j 

10.24 

10^5 

13.6 

10.17 

10.18 

8.1 

3040 

3050 

5.5 

40.39 

40.40 

5.3 

30.10 

30.11 

5 

102.35 

102.36 

9.8 

130 

131 

10.0 


London Clearing Banks’ balances 

as at February 20 1985 

THE TABLES below provide the first monthly indication of the trends of bank lending and deposits, ahead of the more comprehensive 
banking and money supply figures published later by the Bank of England. They are prepared by the London clearing banks and 
cover the business of their offices and their subsidiaries (excluding Scottish and Northern Ireland banks) in England and Wales, 
the Channel Islands and the Isle of Han which are listed by the Bank of England as falling within the monetary sector. 


TABLE L 

AGGREGATE BALANCES 

LIABILITIES 

Sterling deposits: 

UK monetary sector 

UK private sector 

UK public sector 

Overseas residents 

Certificates of deposit .... 


Total 

outstanding 

fen £m 


Chong* on 

month 


fen 


£m 


of which: Sight 

lime (Inc. CD's) 


Foreign currency deposits: 

UK monetary sector 

Other UK residents 

Overseas residents 

Certificates of deposit .... 


18442 

58,048 

1,475 

10,165 

5,854 


26,408 

5,146 

50,333 

7,418 


- 691 

- 389 

+ 34 

4- 433 

J_ 040 

94.684 + 235 

32,671 - 929 

62,013 +L164 

+ 998 
+ 158 
+ 957 
+ 689 

79*04 +2*90 


Total deposits 

Other liabilities* 


TOTAL LIABILITIES ... 

ASSETS 

Sterling 

Cash and balances with Bank of 

England - 

Market loans: 

Discount houses 

Other UK monetary sector ... 
UK monetary sector CD's ... 

Local authorities 

Other 


173,988 

21.529 

195^17 


L347 


+3,036 
- 207 


+2,829 


3,215 

+ 

165 

15,464 

+ 

879 

2,629 

— 

163 

804 

— 

27 

L901 

+ 

360 


24,013 


- 143 


+L215 


Bills: 

Treasury bills 
Other bills ... 


Special deposits with Bank of 

England 

Investments: 

British Government stocks ... 
Other 


Advances: 

UK private sector 
UK public sector 
Overseas residents 


Total Change on 

outstanding month 

£m £m Cm fen 

105 +30 

L547 + 48 

1,652 +. 77 


ZJ14 

2,567 



Other sterling assets* 
Foreign currencies 
Market loans: 


68,221 

10,435 


UK monetary sector 

17463 


+ 852 

Certificates of deposit 

1,042 


+ 168 

Other 

Bills 

Advances: ; 

32,410 

50,614 

740 

+1,034 

UK private sector 

6,484 


- 119 

UK public sector 

1,311 


+ 41 

Overseas residents 

19,491 

27,286 

6,327 

195£17 

+ 438 

Other foreign currency assets* 

TOTAL ASSETS ... 




- 485 


481 

24 


+2,054 


359 

279 


Acceptances 

Eligible liabilities 


3J801 

70,694 


+2£29 

+ 190 
- 572 


* Includes items in suspense and in transit 


NATIONAL WILLIAMS & 


TABLE 2. INDIVIDUAL GROUPS 
OF BANKS’ BALANCES 

LIABILITIES 

Total deposits 

ASSETS 

Cash and balances with Bank of 

England 

Market loans: 

UK monetary sector 

Other 

Bills 

British Government stocks 

Advances - 


TABLE 3. 

INDIVIDUAL GROUPS OF BANES* 


TOTAL 

BARCLAYS 

LLOYDS 

MIDLAND 

WESTMINSTER 

GLYN’S 


Change 


Change 


Change 


Change 


Change 


Change 

Out- 

on 

Out- 


on 

. Out- 


on 

Out- 


on 

Out- 

on 

Out- 

on 

standing 

month 

standing 

month 

standing 

month 

standing 

month 

standing 

month 

standing 

month 

£m 

£m 

£m 


£m 

£m 


£m 

£m 


£m 

£m 

£m 

£m 

£m 

173JM8 

+3336 

43,682 

— 

360 

32,089 

+ 

350 

33321 

+ 

736 

59410 

+2,091 

5486 

+ 224 

L347 

- 143 

454 

+' 

21 

211 

— 

16 

249 

- 

38 

386 

- 105 

46 

- 5 

35342 

+1396 

7321 

+ 

239 

4,623 

+ 

79 

4463 

+ 

98 

18,458 

+1302 

L076 

+ 177 

38.786 

+1,372 

9,977 

— 

538 

8,569 

+ 

366 

7389 

+ 

764 

11308 

+ 840 

1443 

- 60 

2392 

+ 53 

622 

+ 

51 

670 

+ 

36 

660 

— 

89 

409 

+ 45 

30 

+ 10 

23U 

- 244 

483 

— 

195 

694 




441 

+ 

7 

653 

- 13 

42 

- 44 

95307 

- 121 

25312 

— 

32 

18,166 

— 

7 

19,205 

” 

163 

29,191 

- 64 

3.033 

+ 145 

70,694 

- 572 

20,738 


446 

14468 


84 

1ZM 3 


299 

20308 

+ 65 

2437 

+ 94 



42 


FT INTERNATIONAL BOND SERVICE 


Rateton Purina 5% 94 

125 

t " 

83*4 

+ 6*4 

+ 9*2 563 

SaiHn finance ut 6 81 

139 

f « 

96*4 

-ou 

-2 US 

Tokyo Bee Pwr 5*3 S3 

120 

t M'S 

98% 

+ 0*? 

+ 8*4 5J2 

Tokyo Mabopolo 5% 94 

80 

t»’i 

95% 

-0% 

- 1% U5 

WorM Bk 5*« 94 

ISO 

t 98% 

89 

+ 8*4 

0 5J0 


Average price cfcrage On (fay + 03gan«mt - 0% 


The list shows the 200 latest inter national bond i>qips far which an adequate secondary market exists. The 
following are closing prices far March 12. 


us. DOLLAR 
STRAIGHTS 
Amex Credit 12% B8 
Austria Rap 13% 92 
BaskOI Tokyo 12% 92 
Bank cl Tokyo 13% 91 
BP Capital 11% 92 
CaeseNnTefa 133 a 91 
Canadian Pac 12% 99 
CSS Inc 11% 92 
Chevron USA 12% 89 
Credtanstan 13% 91 
Denmark Kargdora 13 91 
Donmart Kingdom 13% 91 
Denmark 13% 68 XW 
Denaark Kingdom 14 91 
E4.C. 11% SO 
EJ-B 1396 

Ex-lmBk Japan 13% 91 
Export ttev Carp 1269 
Enron Capital Coip 0 2004 
Bonda Fed Sav 12% 09 
IBM CrwW1D% 2000 
IBM Credit Carp 11% B7 
Indust Bk Japan 12% 89 
Most Be Japan 13% 91 
tan - Am Dev Bk 12% 91 
Japan An- Lines 13% 94 
Kellogg Company 10% 90 
Kellogg Company 11% 92 
LT.CB 12% 91 
MacyCred Corp 11% 95 
Mellon Bank 13 B 7 
MarriH Lynch 12% 89 
Mmnesota 11% 87 
Mitsubishi Corp 13% 89 
Montagu 13% 91 
Morgan Guaranty 12% B9 
Mppon Cred Bk 13% 89 
NOi Aznerca 12% 01 
Pramey J.C 12% 91 
Pro Realty sacs 12% 95 
Quebec Hydro 1 1 % 92 
Ralston Purma 12% 89 
Royal Bk Con 12% 93 XW 
Saskatchewan ID 3'4 92 
Saskatchewan tl 7-*8 69 
SN.CF 12% 92 XW 
Stafcxf 12 SS 
SBttH 13% 89 
Sumtfomo Fin 12% 91 
S*redExpCradl2% B8XW 
Sweden Kingdom II <2 89 
Sweden Kingdom n% 94 

Texaco Cap-ltf 12% 97 
Texacu capital 13'.' B9 
Toronto Dorn Bk 12% S3 
Wall Disney Pro 12% 87 




Cham on 

fan eO 

1 BM 

(Mar (fay 

WMfc VfaU 

150 

101*8 

101% -0% 

+ 0% 1158 

100 

106% 

106% -0% 

0 12.17 

too 

99*i 

89% 8 

- O’a 12J2 

100 

104% 

105% -8% 

+ 0% 12A2 

150 

94 

94% -0% 

- 1% 1240 

100 

104% 

IB -0% 

- 8% 1247 

75 

100% 

101% a 

+ 8% 1X30 

*00 

04*8 

94% -0% 

- 1% 1242 

600 

100*8 

108% -8% 

+ 0*4 1209 

100 

19t% 

102% -0% 

0 1244 

100 

101% 

102*8 +0% 

+ 1% 1242 

ISO 

f 

102% -0% 

+ 0% 1271 

100 

104% 

185 - 0*. 

+ 8% 1283 

100 

185% 

106*4 ^ 0*4 

+ 0%1243 

100 

98% 

07 -0% 

+ 1 1243 

200 

101% 

101% 8 

+ 1 1249 

75 

185% 

108 -0% 

+ 0% 1146 

100 

»% 

teo% -o»4 

+ 0% 11-52 

1800 

1«% 

11% +0% 

+ 0*4 1141 

100 

t 101% 

101% “0*4 

- 6*4 1147 

300 

95% 

96*4 - 0*4 

- 0*4 1042 

200 

100% 

101*4 +Q*b 

+ 8% H41 

100 

101% 

182% -6% 

+ 1 1219 

125 

106 

186% -«% 

-f 8**1245 

150 

100% 

100% 0 

- 0% 1247 

180 

t 

IB % - #% 

+ 8%1U3 

100 

os% 

96% - 0% 

- 0% 1149 

TOO 

08 

98% - 0*4 

- 8% 1142 

100 

101% 

102 - 8% 

+ 1**1243 

100 

t *% 

06% - 0% 

- 0% 1244 

100 

t 102*4 

162*4 - 8% 

- 0*e 1149 

100 

t 101 

101% -8% 

- B% 1242 

100 

99% 

100% -0*4 

+ 0% 1147 

100 

104% 

1B*s 0 

+ 0% 11.71 

100 

t 102*4 

102% - 0*4 

- O’? 1241 

150 

100% 

101% -8% 

+ 0% 1246 

100 

104% 

104% -8*a 

+ 0% 1245 

100 

101*4 

101% + 0% 

+ 0% 1249 

10Q 

101 

101% -0% 

- 0** 1242 

546 

98% 

99% -0% 

- 0% 1227 

100 

t M 

96*? + 0% 

- 1% 1225 

100 

181% 

102% - 0% 

+ 0% 1210 

100 

t 9B% 

100 - 0% 

- 1 % 1279 

100 

92% 

93*4 - 0% 

- 0% 1240 

100 

99% 

99% -0% 

+ 0% 1201 

100 

98% 

98% - 0% 

- 0% 1249 

1 00 

101% 

«1% +0*4 

+ 0-e 1133 

100 

105% 

1B% -8% 

+ 0% 1140 

150 

180% 

101*4 - 0% 

4 0% 1248 

10O 

100% 

100% - 0*e 

+ 03*1250 

200 

97% 

SI -0% 

+ 0% 1212 

ICO 

96*? 

97 0 

+ 0% 1232 

300 

1 101% 

102*4 - 0*4 

- 0% 1L« 

200 

103% 

104*8 0 

+ 0% 122S 

too 

t 1«% 

101 - 0*4 

- O'* 1X17 

150 

101% 

102% - 0% 

- 8% 1143 


WeyatiMuav 12% 87 150 188% 101% + 0% + 6% 11.7® 

!3l Bartel** 94 1® »’« «% -8% 4 0% 1X31 

World Bank 13% 94 2M 103*a162% 0 + «% 

Avenge pria M»9* On dw - 8 % on w^ + 8% 


TBI STRAIGHTS 
Avon Capital 6% 91 . 
GmacCorp6% go 
m Corp B% 92 
Paoflc Gaa & See 7 94 

Procter A Gamble 8% 92 


BH Oder day week YM 

95% 96% + QU + 0%7.54 
96% 97% + »*4 + 0% 7J1 

95% 95% B 0 7J» 

17% 88 +6% +0U7J3 

96% 96% + 0% + 0% 7-26 


Dai-kJtiKangyo5% 96 
Dreamer Fin 5% 89 
E.D.F. 5% 99 
Wand 5% 99 
taly. Republic 5 94 
Lloyos Euro 5 2004 
Mafland fcri fin 5 59 
kfcrt Sic Germs* 5% 9S- 1 
NalWest-PerpSte 
Oueendand Coal 5% 96 
Sweden Pen* 5*4 B5 
Takugm 5% 94 
Total 5% 99 
Toyo 5% 99 


G% 

0 

0% 

0 

C% 

0% 

0% 

ff% 

0% 

0% 

0% 

0% 

0% 

0% 


100 

99% 

100 % 

100% 

59% 

100 

100 

t 109% 

101 

t 1l»% 
89% 
100% 
1 100% 

MO% 


100% iso 

100% 3312 

too- 8 23.2 

10O% 1413 

100% as 

100% 18M 
1C0% 6/3 
100% 11'* 
101% 13» 

100% 9/5 
100% 9.7 
M0% 150 
100% 12® 
1415 


too-v 


Average price change On day + Qlgaiwnak + 0% 


U‘B ■ 

Avenge prira <*rage On day 0 «* 


1(L0fi 1W5 

mi mi 

12% 12J8 
12% l^ 31 
954 19* 
11% Tl-*® 
12% la* 

156 153 

1126 
1BJJ6 1101 

144 1*4 

12% 12-22 
104 U9 
S-C1 178 


DEUTSCHE MARK 

STRAIGHTS 

Aslan Dev Bank B 94 

Austra Republic "% 9« 
Baxter Travenoi 7% 94 
Graft Nahorai B% 94 
□egussa far Fm 7% 94 
EEC. 892 
Escom 8 92 

Fernwte DaHo State 8 91 
Finland Repute* > 92 
Finland Rep 7% 9* 

Gould hit Fm 7% 91 
Inland 8% 92 
Japan Fin Corp 7% 91 
UiteufashiHvy3% WWW 
lAlsubish Hw 3% 89XW 
Mitsubishi Um 3% 8SWW 
Mitsubishi US 3% 89XW 
OK.B. 7 % 88 
Papsico CPS Fin 7% 9* 
Renown 3% 90 
Reynolds O/S fin 7% 94 
Some Cent Nudeer 891 
Sih Africa Rep 8% 91 
Sth A tr can Tran 7% 92 
Warid Bank 7* 4 89 
World BankB94 
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BM 

fflter 

<fay 
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98% 

i<»% 

6 

+ 8*4 749 

200 

08*4 

99 

+ 0% 

+ 0%744 

200 

90% 

«% 

0 

- 0% 748 

200 

100% 

101% 

+ 0*8 

+ 0% 840 

100 

B 

90% 

+ 0% 

+ 6% 758 

200 
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101% 

+ 0% 

+ 8% 7.73 
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98% 

09% 

0 

-8%6» 

100 

100% 

101*4 

-0% 

+ 8% 741 

200 

B*4 

95% 

♦ 0% 

+ 0% 7J7 

ISO 

riB 
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0 

0 746 

100 

99% 

100% 

0 

- 1% 747 

ISO 

101*4 
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+ 0% 

-0% 741 

100 

99% 

109% 

+ 0% 

- O'e 744 

300 

184% 

105% 

+ 0*4 

+ 2% 229 

300 

89% 

90% 

-0*8 

+ 0*4 634 

100 

97% 

98 

- (Pa 
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83% 
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-8*4 

- 0*? 740 
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- 0% 742 
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+ 0% 748 
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8 XB 
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+ ■% 

+ 1%744 

too 
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0 

-0% 743 
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100% 
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+ 8% 844 
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04% 
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0 

+ 8% 848 
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09% 

100% 

+ 6% 

8 7.67 

200 
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100/« 

+ •% 

8 742 


SWISS FRANC 
STRAIGHTS 
African Dev St 6% B4 
Asian Dev Bank 6% 96 
Avon Cap Corp 5% » 
Brit land Comp 6% 99 
Courted of Europe 6 92 
CretutanstaU 5% 94 
Deutsche Eft Fm 5% 95 
El 8. 5% 94 
Euiohma597 
Eurotuna5% 96 
Export Dev Corp 5% 92 
Fust Boston Inc 5% 9* 
Gen Ocodentale 4% 94 
I C Industries S% 94 
&M Fund Fm 5*4 94 
kit- Am Dev Bk 6% 9* 
New Zealand Govt 5% 94 
NZealand steal 5% 96 
Oberos Kttwk 5% 9S 
Ost Oanaukraft 5% 95 
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98'* 

W% 

+ 
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t 
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— 
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-1 696 
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t 
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+ 
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0 
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t 

98 
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+ 
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+ B%S48 

60 

t 
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+ 

• >4 
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80 

t 
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+ 

1% 
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t 
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+ 

0% 
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40 

r98% 
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— 
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— 0% 547 
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t 
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101<? 

+ 

1% 

+ 0%S43 
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T 

»% 
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+ 

1 
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98 
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t 

96 
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0% 
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98 
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- 0% 540 






OraagBon 

OTYSI STRAIGHTS 

faBUK 

1 BM 

06m 

day 

■eek YWd 

AUEX 12*4 91 CS 

50 

t 101 

101% 

+ T 

+ 1*4 11 J4 

Aust ResDM 11% 62 CS 

50 

t 92% 

S3<4 

+ 8*4 

— 0% 1122 

Bk 01 Tokyo 1Q% 92 CS 

75 

t »% 

100 

■ 

8 1052 

Danmark 11% 91 CS 

100 

^ B% 

95% 

+ 6% 

+ 1% 12.74 

eac 11 % m cs 

100 

t 95% 

96*4 

+ 1% 

- 0% 1253 

IC literal 12% 95 CS 

50 

t 95 

95'? 

+ 0% 

0 1358 

KBffimaNV 1292CS 

75 

t 97’e 

07% 

+ 0% 

+ 8%1Z5» 

Mfrl Urban 11% 95CS 

75 

t 93*2 

M 

- O'a 

- 0% 1090 

GJroUndBk 10% 93 ECU 

60 

1M 

IB 

+ 0% 

+ .1% 9.70 

Warid BK 10% 89 ECU 

125 

166% 

107% 

+ 0% 

+ 2% MS 

Vtorid Bk 10% 64 ECU 

75 

!Bi 4 

106 

+ 8% 

+ 1%959 

Algeaiene Bk 7% B9H. 

150 

t 1«% 

100% 

+ 0*4 

+ 0% 758 

Amro Bank 7*4 SS FT. 

150 

t 97 

97% 

+ 0*4 

- 0% 7.88 

Dai-fcHB*? 69 FL 

50 

t un% 

103 

+ 0% 

+ 0% 759 

Fnatei-GronB** 80 FL 

90 

t 99*4 

99% 

- 0% 

— 0% SJ6 

New Zealand 8*4 89 FL 

100 

t 101 

101% 

+ 0*4 

8 751 

Ourboonages 13 % 85 FF 

iOO 

f 1«% 

107*2 

• ' 

O 1081 

Aa- Canada 1l% 94E 

40 

101*4 

101% 

+ 0*4 

+ 1*4 1097 

BAT. W1 10% 91 £ 

100 

• 99% 

108'* 

+ 0% 

+ o% ion 

CBS he 10% ME 

40 

96% 

97% 

+ 6*4 

+ 0% 1150 

Denmark 11% ME 

75 

100% 

181*4 

+ 0% 

+ 1 1157 

EEC. 11% ME 

50 

181% 1»% 

+ 0*4 

+ 1% 11.11 

Grand Mat 10% SOC 

50 

97 

97*2 

+ a % 

+ «% H5( 

10 Finance 8% 99£ 

too 

112% 113 

-0% 

- 0% 756 

New Zealand 10% 89 £ 

100 

96% 

97 

0 

+ 0% 1154 

Norek Hydro 11% 91 £ 

so 

1(8% 103% 

+ 9% 

+ 0% 1053 

OXB 12% 91 E 

30 

104% 

1B*4 

+ 0*4 

+ 1 1157 

RaedW1 11% M£ 

30 

96% 

97% 

+ 9% 

+ 0% 1151 

Ryf Bk Canada 10% 91 C 

40 

96% 

96*8 

+ 0*4 

+ 8% 1150 

UratedTech 11% 89£ 

35 

192% 

103'a 

-0% 

+ 0*4 1067 

world Bank 10 S/8 88 E 

50 

98% 

99% 

+ 0% 

+ 1% 11.95 

World Bank 11 M£ 

SO 

B% 

»% 

+ 6*4 

+ 1% 1159 

EGEC. 10% 84LF 

100 

102% 193% 

1 

0 1054 

Nat Lin Alum 10% 92 LF 

600 

103% 

104% 

+ 8*4 

+ 8% 077 
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NOTES 

Sareral BM 

Otar 

Cdte 

Cxjb CyM 

aaL Int 5 08 

0% 

100% 

100% 

n/4 

1158 1156 

BankAmerica OS 5% 96 

0*8 

91% 

100% 

28 It 

851 081 

Bank* Montreal 5 96 

0% 

. 190% 

180% 

28/4 

8% 048 

Bankers Trust 5U 96 

0% 

100% 

100% 

1V5 

031 OS 

Barclays 0/S knr 5 2004 

0% 

100 

100*4 

m 

1031 1030 

Belgium 520M 

0*8 

99% 

100 

11/4 

13% 1014 

aF.CE 5 U 99 

0% 

100% 

100% 

13/3 

1019 1014 

BAP. 5% 98tMf) 

0'4 

t 90% 

100 

22/7 

9% OT4 

Cteae UanTn 5% 2009 

0% 

99% 

100% 

5/3 

OS 956 

Ctbcorp O/S 5% 98 Sep 

O'a 

19% 

108% 

19/12 

11.19 11.19 

Credit Lyomus 5% 96 

0% 

108% 

100% 

lt/4 

11% 1151 


CONVEBTOLE 
BOMS 
Aiunanoo 3 99 
Fanuc 3% 98 
Fujitsu 3 99 
HandaUotor5% 98 
Konqhrrokii Photo 4 98 
Kami 3% 99 
Mmebea Co Ltd 5% 98 
MttssjbaW Sec 5% 98 
Mmm3% 99 
Murata3% 2000 
Nippon Bee 2% 2000 
NyponOdCo3% 99 
Mssan Umor JP* 88 
OM Bee ted 3% 99 
Orient Leasing 5% 98 

Selusuj House 3 W 

Surnttoma Corp 2% W 
Takeda Hiksn 3% TOGO 
Tokyo Sanyo Sec 3 *rS9 
Yamaaouctn Pham cal * 90 

Nippon Oil CO 2% 92 SF 

Nippon Shmpan Co 2 92 Sr 
Setrsu Paper 2% 82 SF 
Asms 5 92 DU 
Sum Realty 6% 92 DM 


Cnr. 


4SZ 

1/84 

ES4 

163 

1C'83 

T'Be 

Z-33 

£S3 

2(8* 

7-E4 

V85 

2TJ4 

4.83 

lM* 

gai 

£-8* 

E84 

1Q84 

iz-ei 

TC53 

3.SA 

474 

12-83 

2jE3 


Cn*- 

price BM 

TCBS* 8* 
7C22.3 167% 


1323.9 92% 

e&i i«5 


673 

1162 

657 

396 


81% 

75% 

15% 

88% 


2361-2 120% 

23S8 1*7% 


89% 
78% 
as 
*s% 
106% 
78% 
« 
96% 
83% 
1*33 2 229% 


1235 

‘.'32 

7CIJ 

ESS 

2563 

612 

S3 

7663 


1C52 t»* 
sc; t 93-2 
ST 1 159 
523 101% 

265 181% 


OBer 

85 

168% 

B3% 

148 

82% 

76% 

86% 

89% 

121 % 

118% 

90% 

77% 

88 

863< 

107% 

79% 

88% 

87% 

84% 

230% 

106 

85*3 

161 

102 % 

182*2 


Ckf. _ 
day Prwn 

- 1% -MO 

- 0% -a» 

- 0% 457 

- 0*4 117 

- 0% 1-25 
-1 -180 
0 -122 

- 0% 114 
0 120 
-0% 129 

- 0% 1115 

0 724 

- 0% 1854 
4- 0% 1163 

- 0% —MB 

4-1%0S1 
+ 0% -148 

- 0%920 

- 8% 504 

B -323 
v-1% 1227 
4-0% 2183 
-2 —258 
-0% 24.15 
-S% -5JO 
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bitLse 
teUoM 
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trttSL 
IT Cep 
Int Toal 
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hvaSoJj 360 
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170 

?22 
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32 

46 
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13* 
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27 
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15 

4 
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IS 


2* 


t 


.40 


JBPes: 

JLG 
Jackpnl 
JackUe 
Jacbsn 
JamWtr 
JehBsh 160 
Jeffll s <4 

JefSmrt *0a 
Jefttart 

Jana) 12 

Jfty s 

JhnsrC 

Jonicbi l 

Jond A 1 

Jcsuhsi 
Juno 

Jtobn s .31 


14 13% 14 

17% 17 17% 

24% 24 24*4 

17 16% 1634 

11 10*4 1034 

1% 1 5-16 

B3 4 83< 8% 

21% 20% 21% 

7% 7% 7% 

4% 4% 4% 

5% 5% 5% 

11 % 11 % 11 % 

38% 38 38% 

12 % 12 12 % 

8% 8% 8*4 

36% 35% 36 

J J 

92 19% 18% 19% 

12 6% 8% 6% 

180 6% 6% 6% 

729 37 36 % 36% 

251 19% 18% 19% 

61 19% 19 19% 

41 % 40% 40*2 

23% 2Z3u 22% 

22 21 % 21 % 

8 7% 7% 

19% 18% 19% 

5-10 *4 5-16 

8% 6% 6% 

6*4 5% 6 
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67a 8*2 B% 
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-% 
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+% 
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Kasler 

Kaydon 

KelyJn 

KeJiyS 

Kemp 
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KewnS 

KeyTm 
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14 13% 14 
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22 
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5*4 5 5*4 
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56 

6 

27% 27% 27% 



279 
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13*2 12% 13 
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4 
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06 

342 
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.16 


LOBmk 
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329 15% 15% 15% 
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L L 
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1.20 

33 
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-% 

LaddSt 


15 
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-% 
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.16 
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LamRs 


IV 
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-% 

LantaT 

.80 

5 
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68 

42 

15 15 15 
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LndBF 

.60 
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16% 16% 16*4 


Ldn*S 


22 

7«* 7 7’* 


LaneCo 
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13 

503* 50 SO 


Langly 
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3 

7 7 7 


Larsen 

56 
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31% 30*4 31 
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Lawsn 

LeeOta 

Lamer 

LewtsP 

Lexicon 

LexuSa 

LbtFPh 

Liefer; 

Lftnvs 

LteConi 

Lily A 

LdyTtd 

Unfird 

LincTd 

Ltetatg 

LttOa 

LoctlF 

LondnH 

LongF 

Lotus 

Lynoan 

Lypta 
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,30e 672 

07 367 
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9 

3 

2% 
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I 
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38 7E 
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.16 


1711 
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14 
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S .25 1452 

.07a 164 
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UO 

MW 

UP5I 

MTS 

MTV 
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MactiTc 

Macktr 

ItedGE 

MagmP 

MagBk 

MagCU 

S’ 
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MtaN 
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Margin 
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MashBx 
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Maxera 
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U«yPt 
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Mat ~ 
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Meqd 
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Merbd 
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■m" Mmli 1 OOO Toronto Indicea baaed 1875 and Montreal Portfolio 4/1/83. 
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CAPITAL MARKETS 


BNP enjoys ready 
market for 




20-year offering 


BY MAGGIE URRY IN LONDON 




THE shoal oL floaters seen on Mon- 
day slowed yesterday, with only 
one issue appearing - a $300ni 20- 
vear deal far Banque Natkmale de 
Paris. This met strong demand and 
traded with in its 25-basis point sell- 
ing concession. . 

The issue uses the popular mis- 
match formula -the six-month Lon- 
don interbank bid rate will be taken 
mwIi TTtnpt h And 'averaged to set a 
six monthly coupon. 

The difference between the one- 
month and six-month rates is now 
1 %i point. Front-end lees on the is- 
sue-led by BNP with Credit Suisse 
First Boston as co-lead - are 65 ba- 
sis points. 

Ftoateis were firmer yesterday in 
response to loner short-term inter- 
est rates, but fixed rate issues fell 
by % to % point in quiet trading. 

Dahva Europe launched a con- 
vertible issue far Japan Aviation 
Electronics. Thp 540m deal has a 15- 
year life “with an indicated 3 per 
ro»ht coupon and 5 per cent conver- 
sion premium. Fees total 2 % per 
cent 

The S50m convertible for Citizen 
Watch, led by Mkfeo Securities, was 

priced yesterday as indicated with a 

3 per cent coupon and a conversion 
price of Y595, compared with the 
closing price a£ Y570. 

Still nervous over the fixture level 
of the dollar, investors are reported 
fa be looking to other sectors of the 
market where high coupons can be 
found in curriendes with recovery 
potential. 

Four deals were launched yester- 
day which could tap such demand , 
in Enrosteriing, Australian dollars 
and Canadian dollars. 

S.G. Warburg launched a £20m 
seven-year issue far Privatbanken. 
Dealers expect the borrower to call 
an earlier issue paying a 14% per 
cent coupon. This one pays 11% per 
cent and issue price is par. Fees to- 
tal 1% per cent and the bonds were 
trading within that discount. 

G. J- Coles, the Australian retail 
group, is raising A$25m for five 
years through a deal led by Ham* 
bios. The coupon is 13% per cent 
and issue price.par. Gross commis- 
sions are 2 per cent. Yields on do- 
mestic bond issues are around % 
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point higher, but are std^ct to’tex 
for foreign investors. 


# er 


coupon as a fraction t ight, though 
the issue was -quoted i n si de fte 

fC CS » “ r ■ \ 

Late in the day UBS (Securities) 
launched a C$125m issue for Be& 
Canad a with a 12-year matosly and 
12% per cent coupon. Issue price a 
par and lees total 2% percent' .. ;- . 

Earlier, Wood Gundy faonehed a " 
Canadian dollar issue for LaCabse 
Centrale des Jardins dn Quebec. 
The borrower is a. .m ajor do-, 
operative and a group of European 
co-op banks were invited infajfaj- 
deal as senior co-managers^ .The 
five year issue has & 12% per cebt 
coupon and par issue pric e- 
are 1% per cent Both deals camB 
too late to trade- • ’• 

A more cheerfnl^ '-tone:- uws ' 

cernible in the Swiss fimje hond 
market, with help from a waeker 
dollar in ti» morning. Prices wete 
around % to % point fi rm e r . Two- 
new issues started trading yester- 
day. National Australia Ban^r ; 
SwFr 100m 6 per cent issue deswl 
at its 100% issue price, wfafe tfcK . 
SwFr 200m World Bank 6 percept 
deal closed at 99 compared toifpar 
issue price. 

SBC is arranging a private ptoice- 
ment of bonds with equity warjants 
for Mitsui OSK Lines raising Ss^V 
100m. The bonds will mature m 
1990 and the coupon is indicated 4t 
3% per cent Final terns will beset 
on 19 March. 

SBC also set the terms for Sumi- 
tomo Heavy Industries’ SwFT IOOm 
public issue at a 6 percent co^on 
and par issue price, with an eight- 
year life. V 

D-Mark foreign bonds gained % 
to % point net j-esterday, fidhng 
back slightly in the afteraoon.- ■ 
Turnover is still low, with attention _ 
fixed on the Bundesbank oounriTs 
meeting tomorrow. . •• 
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Midland to test worth 
of perpetual floaters 
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BY DAVB3 LASCEU.ES, BANKING CORRESPONDENT, IN LONDON 


THE EVIDENT determination of 
Midland Back, the UK's third larg- 
est, to issue perpetual floating rate 
notes later this year should provide 
an interesting test of an instrument 
whose standing is still uncertain. 
The Bank -of-. England is due to 
make a ruling soon on how it counts 
as capital. 

“Perpetuals," pioneered last year 
fay National Westminster Bank and 
Barclays Bank, are bonds which 
never mature, and cany a rate of 
interest that is adjusted periodical- 
ly. Both banks argued that the over 
Slbn they raised was akin to equity 
because it need never be repaid. : 

But the Bank of England is. pro- 
posing that perpetuals can only be 
treated as primary capital if they 
are maedatorily convertible into 
common stock when the issuing 
bank gets into trouble. Many bank- 
ers and analysts argue that this 
would make them unsaleable. 

Mr Michael Julien, Midland's fi- 
nance director, said last week that 
the bank would like to sell $2 00m to 
S300m worth in the middle of this 
year. He believed he could structure 
the issue in a way that would 
bolster the bank’s balance sheet 
(which has been weakened by 
losses at Crocker National Bank) 
and still appeal to investors, while 
meeting the Bank of England's 
criteria. 

Mr Julien argued that sophisti- 
cated investors will know that the 
chance of the issue ever being con- 


verted is so small as to be negtigF 
ble. Instead they will treat' it as ah 
issue of quality bonds offering . a 
good yield. From Midland's point ed 
view there is the extra advantage 
that interest payments, -unlike divi- 
dends, would he tax deductible. 

Midland’s views, based partijrem 
the advice of its UJS. hankers Gold- 
man Sachs, are treated with scepti- 
cism by other banks particularly 
NatWest and Barclays which are 
annoyed by the Bank of England's 
response to their issues lastyear. : : 

Mandatory convertibility “in ex- 
tremis” they say, wiU.not only deter 
investors biit force issuers to cany 
a much larger margin of authorised 
bid unissued common stock which 
might not be popular on the stock 
exchange. 

Discussions about the Bank of 
England's proposals are still going 
on and bankers hope that a compro- 
mise xam. be reached possibly by- 
creating a new category of capital 
between equity and debt into which 
perpetuals can be placed. A 3cgy 
consideration will be whether 
batiks will be allowed to "gear-up" 
their perpetuals with loan stbck.AL 
the moment banks may count as 
capita] £2 of loan stock for every jl 
of equity. 

NatWest and Midland are. up. 
against the limit But the debate Is 
crucial to Midland far which a per? 
petual offers — in its present predir. . 
cament— just about tire Only hejie 
of raising primary capital. 
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